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New  Land  Rush  In 
The  Making  For 
The  Prairie  North 

Carrot  River  Valley  in  North¬ 
ern  Manitoba  and  Saskatche¬ 
wan  Seen  as  Supply  Source 
For  Mining  Regions 

(Special  Correspondence) 

Winnipeg  —  Some  500  miles  north  of  this 
:ity  in  the  Carrot  River  valley  of  Manitoba 
ind  Saskatchewan  is  a  region  which  looms 
up  as  the  scene  of  the  next  great  land  rush  of 
western  Canada.  Most  of  the  land  has  never 
been  alienated  from  the  provincial  govern¬ 
ments,  and  hence  the  new  settlers  will  acquire 
the  holdings  for  nominal  fees.  An  insatiable 
market  for  everything  that  can  be  produced 
exists  in  the  pre-Cambrian  mining  territory 
to  the  east  and  north. 

In  the  Manitoba  end  of  the  valley  in  the 
vicinity  of  The  Pas  there  are  roughly  200 
.square  miles  or  about  I.IO.OOO  acres  of  good 
arable  land  yet  to  be  taken  up.  Some  23,000 
sections  were  recently  surveyed,  and  about 
16,000  acres  were  under  cultivation  this  pa.st 
summer.  In  addition  $70,000  has  been  spent 
in  the  construction  of  some  63  miles  of  market 
roads  linking  in  the  northern  Manitoba  town. 

Preparatory  to  the  development  to  come. 
The  Pas  has  just  seen  the  erection  of  a  40,000- 
bushel  elevator,  and  at  least  two  others  are  in 
prospect,  as  well  as  a  feed  mill  in  the  Mani¬ 
toba  end  of  the  territory  alone.  The  Saskat¬ 
chewan  portion  is  already  tied  in  with  the 
rail  and  highway  system  of  that  province,  and 
hence  is  considerably  better  served  with  ele¬ 
vator  facilities. 

The  Pas  Is  Growing 

The  Pas  which  experienced  its  fir.st  boom 
about  1911  in  the  now-distant  town  lot  and 
subdivision  days  of  the  west  is  quite  aware 
of  its  new-found  importance.  During  the  past  j 
.summer  it  opened  up  its  own  tourist  bureau.  | 
With  the  projection  of  the  Nipawin  highway  j 
to  the  Manitoba  border  it  will  have  access  ; 
by  road  to  the  rich  Saskatchewan  territory  to  ^ 
the  west.  No.  10  highway  ties  it  in  with  the  ; 
Manitoba  area  ot  the  south. 

The  town  is  also  the  southern  terminus  of  i 
The  Pas-Flin  Flon  highway  which  has  already  | 
been  completed  as  far  as  the  mining  centre  of  I 
Cranberry  Portage.  This  road  which  is  cost-  , 
ing  about  a  million  dollars  will  be  projected  : 
into  Manitoba's  10,000  population  northern  city  ' 
next  year.  I 

The  home  of  the  great  Hudson  Bay  Mining 
and  Smelting  Co.  property  is  already  excited 
about  the  approach  of  the  new  highway  which  ! 
will  provide  it  with  the  ardently-desired  tie-in  [ 
with  the  Manitoba  road  system  to  the  south.  | 
With  no  exit  possible,  motor  cars  have  been  j 
of  little  use  in  the  mining  city,  although  there  ; 
are  about  a  dozen  of  them  in  the  municipality  ' 
used  for  delivery  purposes.  I 

This  winter,  however,  plana  arc  underway  for  : 
the  bulldozing  out  of  a  wide  stretch  of  snow ! 
from  the  ice  of  Lake  Athapapuskow  to  provide  * 
an  improvised  highway  to  Cranberry  Portage,  : 
from  which  there  would  be  access  to  the  Pas  ] 
for  truckers  and  taxi  drivers.  Of  course  I 
Manitobans  visualize  the  day  when  the  Hudson  | 
Bay  Railway  will  tic  in  the  rich  Lynn  Lake 
mining  country  about  200  miles  further  north,  j 
According  to  R.  C.  Vaughan,  C.N.R.  president,  ' 
however,  that  is  "some  distance  in  the  future  ' 
yet.’’ 

Sensitive  of  Isolation 

Manitoba's  mineralized  northland  is  quite  ; 
?ensitive  of  its  isolation  which  in  the  past  has 
inspired  considerable  silly  talk  about  secession,  j 
Prior  to  the  extension  of  No.  10  highway  it  i 
showed  enthusiasm  for  the  Nipawin-Flin  Flon  j 
road,  now  completed  as  far  east  as  Denare 
Beach,  a  distance  of  15  miles,  but  pa.ssable  for  1 
1  much  greater  distance.  Northerners  assert  i 
that  considerable  government  enthusiasm  was 
in  evidence  for  this  project  up  until  the  past 
summer  when  the  Cumberland  constituencj^  in 
Saskatchewan  elected  a  Liberal  candidate  to 
represent  them  in  Regina.  j 

Although  the  growing  season  is  shorter  than  I 
in  the  southern  areas  the  Carrot  River  valley 
and  the  Ralls  Island  areas  near  The  Pas  is  | 
?xcellent  agricultural  country  and  almost  ideal  | 
territory  for  mixed  farming.  The  rainfall  is 
greater  than  in  the  south,  while  the  long  hours  | 
of  daylight  in  the  summer  promote  quick  i 
growth.  Good  wheat  can  be  grown  there,  but  j 
the  frost  hazard  indicates  that  its  farms  ! 
wotild  he  better  devoted  to  the  production  of  | 
•joarse  grains.  | 

Keen  Demand  for  Produce  I 

t 

With  big  developments  pending  in  the  ! 
mineralized  areas  of  the  northland  there  is  | 
already  a  keen  demand  for  everything  in  j 
the  way  of  fresh  farm  produce,  "rhe  dairy-  I 
ing  business  appears  to  hold  out  the  most  | 
attractive  prospects  for  the  farmers.  The 
city  of  Flin  Flon  particularly,  is  badly  in  need 
of  a  steady  supply  of  raw  milk,  fresh  eggs 
and  butter.  Today  two  thirds  of  the  milk  con¬ 
sumed  in  the  northern  mining  city  is  of  the 
canned  or  powder  variety. 

The  Saskatchewan  area  of  the  Carrot  River 
.’alley  is  the  location  of  five  big  co-operative 
.'arms  and  another  is  now  being  organized. 
These  enlei  pri.ses  have  been  encouraged  by  the 
provincial  government,  and  their  production 
records  during  the  past  year  have  been  im- ! 
pressive.  In  addition  during  the  past  fall  some  j 
20  sections  in  the  Saskatchewan  end  of  the  | 
territory  have  been  located  for  individual 
settlement.  > 
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It’s  In 

The  News 

j  Highlights  of  Events  and 
i  Developments  of  Interest 
.  to  Finance  and  Business 

The  outstanding  word  in  the  news  of  late, 
particularly  in  the  world  of  industry  and 
business,  has  been  "steel.’’  More  and 
more  is  being  produced  but  the  demand  con¬ 
tinues;  the  world  would  appear  to  be  still 
I  short  of  steel.  U.S.  production  has  been 
1  lifted  to  the  "highest  level  ever  attained  in 
!  war  or  peace,”  with  over  1,800,000  tons  for 
j  the  week  of  November  13,  according  to  the 
I  magazine  Steel.  Canada  will  set  an  all-time 
record  this  year  for  steel  output,  with  an 
estimated  3,100,000  to  3,200,000  tonnage. 
Faced  with  nationalization,  the  British  steel 
industry  again  made  a  record  production  for 
November  under  private  ownership;  the 
(  year’s  target  set  by  Sir  Stafford  Cripps, 
and  raised  from  11,000,000  to  14, .500, 000 
tons,  will  be  exceeded.  But  an  off-note  in 
the  general  picture  is  the  report  that  Ameri¬ 
can  iron  foundries,  which  have  continued 
the  war-time  boom,  are  throttling  down  their 
production  pace;  and  this  could  be  a  very 
significant  development  as  indicating  an 
approaching  peak.  With  reports  of  ship¬ 
building,  auto  makers  and  other  heavy  steel 
i  users  rapidly  catching  up  on  their  backlogs, 

I  perhaps  we  are  seeing  the  last  spurt  before 
I  the  decline. 

I  H-  H-  if- 

1  In  international  developments  result  of  the 
Berlin  election  is  regarded  as  quite  satisfac- 
j  tory  and  tending  to  stabilize  conditions,  al- 
I  though  Russia  has  made  some  trouble-stir- 
I  ring  counter  moves;  tension  has  again  in- 
j  creased  in  Palestine  between  the  Jews  and 
I  Arabs  and  from  China  reports  are  confus- 
\  ing,  with  the  best  interpretation  that  the 
Reds  have  been  checked  for  the  time  being. 

I  On  this  continent  politics  are  in  what  may 
become  the  holiday  doldrums  —  apart 
!  from  some  minor  fireworks  in  this  country’s 
‘  by-elections  -  -  and  the  security  markeLs,  led 
;  by  Wall  Street,  have  been  relatively  listless 
;  with  investors  indicating  continuing  post- 
election  hesitancy. 

'  ¥  ¥  ¥ 

'  Canada’s  farmers  are  being  warned  by 
j  Agriculture  Minister  Gardiner  and  other  au¬ 
thorities  that  the  money-moon  may  be  over. 

:  They  are  told  that  they  may  have  to  accept 
lower  prices  for  their  surpluses,  with  the  in- 
'  timation  that  they  cannot  expect  production 
bonuses,  such  as  were  paid  during  war-time 
to  speed  foodstuffs  production,  to  continue, 
j  Other  countries,  short  of  hard  dollars,  are 
I  striving  to  feed  themselves:  and  exporting 
I  countries  can  hardly  go  on  making  unsecured 
I  loans  so  that  they  can  market  wheat,  po- 
i  tatoes,  eggs,  bacon,  etc.,  at  a  nice  profit. 

I  Washington  intimates  that  Marshall  Plan 
credits  will  be  largely  confined  to  purchases 
I  made  in  U.S.. 

V  V  V 

Freight  rate  increases  now  in  effect,  but 
being  contested  by  several  provinces,  have 
raised  the  operating  revenues  of  the  rail¬ 
ways  to  the  highest  monthly  total  in  history. 
However,  there  have  been  large  increases 
in  operating  expenses,  including  higher 
wages,  and  the  net  operating  income  for 
the  first  nine  months  of  the  year  was  only 
$6,461,000  compared  with  $29,919,999  for 
the  corresponding  period  last  year.  These 
figures  have  a  relationship  to  the  railways’ 
new  demand  for  a  straight  20  per  cent  in¬ 
crease. 

if-  *  if- 

Canadians  are  eating  more  butter  today 
than  ever  before,  in  history,  according  to  the 
National  Dairy  Council.  The  Council’s  presi¬ 
dent  contends  that  this  is  proof  that  the 
price  is  not  too  high,  and  suggests  that 
shortage  is  due  to  large  amount  of  milk 
being  used  in  the  manufacture  of  cheese  for 
export.  Also  there  has  been  a  big  increase 
in  the  production  of  powdered  milk,  largely 
for  export.  Still  there  appears  to  be  no 
effective  answer  to  the  demand  for  the  re¬ 
moval  of  the  ban  on  margarine,  if  imports 
are  available,  or  if  materials  can  be  had  for 
domestic  manufacture. 

if  if  if- 

If  Canada  is  short  of  tinplate  to  make  cans 
for  the  breweries  there  is  at  ieast  some 
satisfaction  in  the  report  that  an  estimated 
92,000,000  cans  have  been  used  this  year  for 
Canadian  tomato  juice.  But  what’s  this 
about  114  tons  of  Canadian  tin-plate  going 
to  Tito’s  Yugoslavia?  Latest  report  is  that 
the  consignment,  held  up  by  U.S.  author¬ 
ities  who  had  seized  it,  has  been  released 
by  the  courts  becau.se  "no  government  regu¬ 
lations  had  been  violated.” 

if  if  if 

That  there  was  no  increase  in  Canada’s 

official  cost-of-living  index  between  October  j 
1st  and  November  1st  had  special  signifi¬ 
cance  in  the  fact  that  there  had  been  in-  j 
creases  in  the  proceeding  21  consecutive  j 
months,  back  to  January,  1947.  However,  j 
the  November  index  was  up  16.0  points  from  j 
November  last  year;  and  the  rise  since  | 
August,  1939,  has  been  58.3  per  cent. 

if  if  if 

Another  kink  in  Dominion-provincial  rela-  | 
tions  in  this  country  would  appear  to  have  i 
been  revealed  in  the  situation  which  develop-  I 
ed  at  the  U.N.  meeting  at  Paris,  when  | 
Canada’s  External  Affairs  Minister  Pearson 
abstained  from  voting  with  twenty-nine 
other  countries,  and  "took  a  powder”  with 
Russia.  Pear.son  said  he  would  explain 
later,  but  it  appeared  that  he  could  not 
speak  for  Canada  because  he  could  not  speak 
for  all  the  provinces. 

if  if  if 

U.  S.  corporation  officials  interviewed  by 
Standard  &  Poor’s  analysts  are  not  too  per¬ 
turbed  by  the  election  upset  ---  much  less  so, 
ill  fact,  than  the  .stucU  mailict.  'The  great 
majority  coiiteiii|jlale  im  maleiial  change  m 
their  pie.Scht  plan.s,  altlimigli  a  tew  liave 
stated  lliat,  because  of  the  threat  of  .stifler 
taxes,  they  would  proceed  cautiou.sly  with 
future  expansion  beyond  that  already  sche-  , 
duled. 


Oil  Industry  In 
Large  Scale  Drive 
For  Added  Capacity 

With  World  Shortage  in  Sup¬ 
plies,  Canadian  Companies 
I  Facing  Active  And  Prosperous 
Period 

In  a  world  thirsty  for  oil,  Canadian  oil 
'  refining  and  distributing  companies  are  cur- 
I  rently  engaged  in  an  all-out  effort  to  so  im- 
I  prove  their  facilities  as  to  serve  adequately 
!  the  still  rapidly  expanding  market  for  their 
production. 

It  is  a  notable  fact,  also,  that  the  important 
!  new  oil  fields  in  Western  Canada  have  come 
!  at  a  time  when  world  supplies  of  crude  oil  are 
'  running  short  of  consumption  requirements; 

,  hence  Canada  is  improving  her  position  as  a 
source  of  crude  oil  at  a  psychological  juncture, 
j  The  leading  oil  companies  in  Canada  have 
!  all  been  carrying  out  major  expansion^  pro- 
I  grams  aimed  at  adding  to  production  and  dis- 
i  tributing  facilities  and  at  increasing  their 
domestic  supplies  of  crude  oiT.  The  big  Im¬ 
perial  Oil  organization,  for  instance,  spent  $31 
million  during  1947  and  budgeted  for  expendi¬ 
tures  of  $54  miliion  this  year  with  program 
I  being  carried  through  into  1949.  A  consider- 
'  able  proportion  of  these  expenditures  have 
i  been  made  in  Western  Canada,  where  Imperial 
I  is  pushing  active  exploration  and  development 
i  work  on  its  extensive  oil  acreage  in  Alberta 
and  Saskatchewan.  Refining  and  distributing 
‘  faciiities  are  not  being  overlooked,  however  as, 
this  year,  company  completed  construction  of 
a  big  new  refinery  in  Edmonton  and  placed 
■  in  operation  a  major  addition  to  its  Montreal 
:  East  Refinery  which  has  increased  productive 
I  capacity  thereby  55  per  cent.  Imperial  also 
'  is  adding  to  its  tanker  fleet  and  is  prepared 
<  to  extend  its  pipe-line  system  as  rapidly  as 
'  necessary  supplies  will  permit. 

I  R.A.  Oil  .Additions 

!  British  American  Oil  Co.  this  year  com¬ 
pleted  important  additions  to  its  plant  at 
’  Clarkson,  near  Toronto,  which  increased  its 
!  lubricating  oil  capacity  there  by  about  50  per 
.  cent  and  has  increased  production  at  its  Moose 
Jaw  and  Calgary  refineries.  At  Montreal  East, 
j  company  is  well  advanced^vith  the  greatest 
:  construction  project  in  its  history.  When  this 
expansion  is  completed,  some  time  late  next  j 
'  year,  it  will  bring  capacity  of  this  plant  to  ' 
nearly  3  times  that  in  March,  1946,  increasing 
i  it  from  12,000  barrels  daily  at  latter  date  to 
32,000  barrels.  B.A.  Oil  is  also  spending  con- 
j  siderable  money  in  development  in  Western 
>  Canada’s  oil  fields  although,  so  far.  practically 
all  of  its  own  crude  oil  production  is  in  United 
I  States  fields. 

;  McColl-Frontenac  Oil  Co.  is  engaged  in  a 
program  of  plant  expansion  which,  it  is  esti-  j 
I  mated,  will  involve  a  total  expenditure  of ; 
i  about  $11  million.  Major  portion  of  this  ex- 
i  penditure  will  be  at  company’s  Montreal  East 
I  refinery  where,  at  an  estimated  cost  of  $10  | 
'  million,  an  addition,  practically  completed,  will 
I  add  materially  to  its  capacity  there.  During 
,  current  year  also,  McColl  completed,  at  a  cost  | 
of  about  $1  million,  erection  of  a  lubricant 
blending  and  greasy  plant  in  Toronto. 

I  This  company,  like  B.A.  Oil.  has  spent  con- 
I  siderable  money  in  exploration  in  Western  ! 
j  Canada  oil  fields  without,  however,  much  luck 
j  so  far  in  the  way  of  new  sources  of  crude.  ' 

I  During  current  year,  McColl  entered  into  an  , 
j  agreement  with  its  big  U.S.  associate  -  -  Texas 
I  Company  —  for  a  new  exploration  program  in  ' 

^  the  West. 

i  Canadian  Oil  Refineries  carried  out  in  1947 
i  major  additions  to  its  distribution  system  and 
I  opened  new  marine  terminals  in  Toronto  and 
;  Quebec. 

Unexpected  Growth 

I  As  was  the  ca.se  with  hydro  power  con- 
I  sumption  trend  of  demand  for  oil  products  in 
I  post  war  years  has  been  out  of  line  with  gen- 
j  eral  expectations.  In  view  of  war-time  restric- 
1  tions  on  private  use  of  gasolin*  and  oil,  it  was 
anticipated  that  backlog  of  demand  for  private  ! 
use  would,  to  a  considerable  extent,  counter¬ 
balance  the  lo.ss  of  consumption  for  war  pur-  , 
poses.  Expansion  in  demand,  throughout  the 
world  has,  however,  been  much  greater  than 
expected;  hence  the  prevailing  strain  on  world 
supplies.  I 

In  1947,  world  production  of  petroleum  was 
■  approximately  SU  billion  barrels  of  which  U.S.  ' 

I  output  accounted  for  about  l-’’^  billion  barrels 
'  and  the  Middle  East  about  ’-4  billion  barrels.  ' 

:  Production  in  Caribbean  countries  'Vene- | 
j  zuela,  Colombia  and  Peru  -  -  has  increased 
I  widely  in  recent  years  and  a  considerabie  pro-  ' 
j  portion  of  world  exports  is  now  emanating  , 

I  from  this  source.  It  is  worth  noting,  in  this  j 
j  connection,  that  while  the  United  States  in 
j  1938  —  when  production  in  that  country  was 
approximately  1 'i  billion  barrels  as  against 
j  about  billion  in  1947  provided  about  33 
per  cent  of  world  exports,  its  production  today  ; 

I  (Continued  on  page  16)  ‘  i 


MonHily  Refinery  Output 
Gasoline  and  Fuel  Oil 

(Millions  «f  Rarrols) 


Important  Principle  Is 
Seen  in  Federal  Policy 
Trans-Canada  Highway 

Small-Time  Politics,  Too  Long; 
Observed,  Ig;nored  in  National 
Stand  on  Trans-Continent  Thor¬ 
oughfare  —  Drew  Seen  as  Win¬ 
ner  in  Carieton  Despite  Smart 
Politics. 


10c  A  COPY,  $3  A  YEAR 

Vancouver  Interest 
In  Building  Plans 
T.  Eaton  Company  ) 

Acquisition  of  Spencer's  Raises 
Question  of  Building  on  Site  of 
Hotel  Vancouver  which  i$ 
Being  Demolished 


I  I  _  turn  out  and  vote  for  Forsey,  Drew  cannot 

^^UtIOOIC  tor  t^eVf  l  beaten.  But  the  Liberals  have  some  hopes 

I  of  taking  Carieton  next  time  themselves,  when 
!■  KASnOC  Ic  !  under  redistribution,  they’ll  get  15,000  more 

fYllllCS  I9  urban  voters.  Therefore,  the  word  is  that  the 

_  _  _  I  Liberals  are  going  to  pass  this  time. 

Widely  Improved  ^  ^ 

Ottawa  -  -It  seems  to  me  that  the  people, 
From  Apparent  Salvage  Pro-  have  taken  all  too  calmly,  this  decision  of  the 
position  Base  Metal  Operation  '  SovcTument  to  underwrite  the  Trans-! 

III  I  I  I  Highway.  Here  i.s  a  principle,  a  new  I 

Now  Seoms  to  Have  Long  Life  principle,  instituted.  True,  it  is  thirty  years 
Ahead  of  it  later  than  it  should  have  been.  j 

In  our  quixotic  attitude  of  leaning  over 
With  earnings  of  26  cents  a  share  reported  backwards  to  favor  the  provinces,  in  our 
for  the  fiscal  year  ended  September  30,  1948,  panty-waist  policy  at  Ottawa  of  trying  to  ap- 


. . .  j  (Special  Correspondence) 

By  TEMl’CS  !  Vancouver  —  Ranking  among  the  largest 

-——.-..I  III  I.  .  transactions  of  its  kind  in  Canada,  the  T. 

I  was  out  in  Carieton  county  over  the  week-'  Eaton  Co.  last  week  completed  the  acquisition 
end,  covering  the  by-election  campaign.  The  of  the  e.xtcnsive  department  store  interests  of 
overall  picture  is  that  the  rural  part  will  go  j  David  Spencer,  Ltd.,  in  British  Columbia  for  a 
for  Drew,  three  to  one,  at  lea.st,  in  places.  '  price  estimated  at  between  $15,006,000  and 
But  in  the  city,  it  is  a  case  of  C.C.F.  versus  $18,000,000. 

Conservative.  The  Liberals  have  called  off  the  '  Previously  it  had  been  announceil  that  th« 
fight,  and  it  is  the  expressed  wish  of  the  Liber-  |  Eaton  organization  intended  to  build  a  new 
al  high  command  that  their  voters  stay  home.  ,  store  at  the  corner  of  Granville  and  Georgia 
However,  there  is  no  law  that  can  force  a  streets  on  the  site  now  occupied  by  the  old 
"Grit”  to  stay  home  election  day — and  he  Hotel  Vancouver.  Eatons  acquired  this  pro- 
would  not  be  expected  to  vote  for  a  "Tory.”  i  perty  .several  months  ago  as  well  as  another 
But  the  truth  is  that  unless  all  the  Liberals  |  block  a  short  distance  away  for  subsequent 
turn  out  and  vote  for  Forsey,  Drew  cannot  expansion. 

be  beaten.  But  the  Liberals  have  some  hopes  Hy  taking  over  the  Spencer  store  in  Van- 
of  taking  Carieton  next  time  themselves,  when  couver  as  well  as  nine  branches  throughout 
under  redistribution,  they’ll  get  15,000  more  H’e  province,  the  Eatons  are  able  to  step  direct- 
urban  voters.  Therefore,  the  word  is  that  the  1  into  active  business  on  a  large  scale  with 


Conservative.  The  Liberals  have  called  off  the 
fight,  and  it  is  the  expressed  wish  of  the  Liber- 


a  ready-made  organization  without  waiting 
for  the  erection  of  the  new  building.  The 


Ottawa  --  It  seems  to  me  that  the  people  !  ^Pencers  .sold  out  their  entire  mercantile  em- 
have  taken  all  too  calmly,  this  decision  of  the  '  r>'rc  to  the  Eatons,  retaining  ownership  only 


R-co  Me*;,!  '  federal  government  to  underwrite  the  Trans- i  country  which 

position  Base  Metal  Operation  Highwav.  Here  is  a  principle,  a  new!  .supplied  meat  and  other  commodities  for 

Now  Seems  to  Have  Long  Life  principle,  instituted.  True,  it  is  thirty  years  ^^eir  retail  outlets. 

Ahead  of  it  later  than  it  should  have  been.  j  Interest  in  Plans 

In  our  quixotic  attitude  of  leaning  over  The  status  of  Eatons’  building  plans  are  now 
With  earnings  of  26  cents  a  share  reported  backwards  to  favor  the  provinces,  in  our  3-  matter  of  lively  interest  and  speculation  in 
for  the  fiscal  year  ended  September  30,  1948,  panty-waist  policy  at  Ottawa  of  trying  to  ap-  Vancouver.  In  announcing  his  company’s 
New  Calumet  Mines  Ltd.  has  at  last  entered  pease  these  pip-squeek  politicians  in  their  own  plans  with  reference  to  the  purchase  of  the 
the  ranks  of  the  prosperous  base  metal  mines,  '‘“'e  county  council  capitals,  we  have  been  i  Spencer  stores,  John  David  Eajton  .said  that 


i  The  development  of  this  property  is  a  saga  .  ’  ,  ,  .  ■ 

I  c  .  we  are  a  quarter  century  late  in  getting  our 

of  courage  and  vision,  which  coupled  with  highways  on  a  national  basis, 
fortunate  circumstances,  has  led  on  to  .success.  ^  across  the  line  to  the  States,  and  you 

The  mine  was  originally  worked  many  years  will  see  that  the  main  highways  always  start 
ago  and  then  abandoned.  In  1937,  acting  on  ,  off  U.S.  Highway  No.  1,  or  No.  30,  or  No.  302. 


little  county  council  capitals,  we  have  been  i  Spencer  stores,  John  David  Eaton  said  that 
le.ss  bold  than  we  should  have  been.  Thus  ‘  his  company  would  “eventually”  build  a  new 
we  are  a  quarter  century  late  in  getting  our  -store,  but  the  uncertainty  i.s  regarded  as  some- 
highwavs  on  a  national  basis.  "’hat  puzzling  and  this  element  has  been  cn- 

Go  across  the  line  to  the  States,  and  you  |  knowledge  that  the  old  hotel 


the  theorv  that  the  property  had  never  been  ;  underneath,  the  name  of 

.  ,  the  state.  Thus,  No.  1  starts  in  Maine,  swings 

thoroughly  explored,  mining  enterpn.sers  took  Hampshire,  and  ends  up  in  Florida, 

the  risk  of  investing  large  sum.s  on  reopening  Dominion  realizes  the  necessitv  of 

the  workings  and  doing  a  complete  exploratory  nafmnai  hio-hwav  Cnr  natir,.-.:.!  ripf^nrp 


ghwavs  on  a  national  basis.  "’hat  puzzling  and  this  element  has  been  cn- 

Go  across  the  line  to  the  States,  and  you  |  knowledge  that  the  old  hotel 

ill  see  that  the  main  highways  always  start'  building  is  to  be  demolished.  Unless  a  new 
f  U.S.  Highwav  No.  1,  or  No.  30,  or  No.  302.  ;  building  is  promptly  erected,  there  will 

Jt  you  will  notice  underneath,  the  name  of  ^  b'oek  in  the  heart  of  Vancouver’s 

e  state.  Thus,  No.  1  starts  in  Maine,  swings  ,  t’usiness  distiict. 

to  New  Hampshire,  and  ends  up  in  Florida.  Vancouver  Sun  editorially  points  out, 

Now  the  Dominion  realizes  the  necessitv  of  tied  up  in  the 

national  hi-rhwav  for  national  defence.  Sec- '  '’°tel  property.  Declared  sale  price  for  land 


41.C  ai.u  — .«  a  national  highwav  for  national  defence.  Sec-'  xui  lanu 

job.  Despite  initial  discouragements,  the  work  realizes  that  Confederation  can  be  registry  purposes  when  the  deal  with  the 

was  pushed  forward  at  heavy  expense  and  in  tightened  up  tremendously  bv  a  highwav.  East  '  '^st  March  was  $1,850,000. 

1943  sufficient  ore  was  in  sight  to  enable  j,  Taxes  on  the  property  will  exert  a  powerful 

production  to  begin.  Even  then,  it  looked  more  ;  g  ,  ,  gnouirh  excent  at  Toronto  University  ,  ‘"f'uence  toward  putting  it  to  .some  u.se.  Even 

like  a  salvage  proposition  than  a  full-fledged  ^  J  highwa^  building  is  razed,  the  owners  will 

mine.  !fhustling  throTgh  the tat^^^^^  !  ---’e  an  annual  tax  bill  of  about  $60,000  on 

Persistent  development  work  has  completely  many  of  us  don’t  want  the  fuss  of  a  double  ^be  vacant  land, 
changed  the  picture.  Original  ore  reserves  border  crossing)  we  could  put  the  little  woman,  ■  bi  all  ,  remarks  the  Sun.  it  will  prob- 

were  a  little  more  than  one  million  tons,  junior,  sissy,  and  perhaps  the  pup  in  the  car,  ablv  cost  Eaton  s  about  $lo0,000  for  each  ^ear 

Since  then  more  than  900,000  ton.s  have  been  and  go  clean  (instead  of  the  hard,  rough  way  building  plan.s  are  postponed.  Evcntual- 
milled  and  the  ore  position  is  virtually  un-  tho.se  bank  bandits  did  it)  through  "to  Red  be  pretty  expensive.” 

changed.  In  fact,  the  prospects  for  further ,  Deer,  Alberta,  just  like  that.  So  here  we  i  Mixed  Feelings 

development  at  depth  appear  so  good  that  a  would  stimulate  cast  and  west  traffic,  really  Thus  the  announcement  of  the  deal,  which 
long  life  for  the  property  is  apparently  in  do  a  job  of  tying  the  country  together.  :  was  actually  completed  although  not  publi- 
sight.  Ore  reserves  now  amount  to  more  than  ,  u-p  need  tho.sP  dniiar.  Mod 


signi.  c»re  reserves  now  amouni.  lo  nioie  man  ,  Finally,  we  need  those  tourist  dollars.  Most  cized  some  time  ago,  has  left  Vancouver  with 
five  year.s  supply  at  present  milling  rate.s  and  I  jjj.  American  in\-asions  by  car  are  short  mixed  feelings.  The  city  had  regarded  Eaton’s 
the  quantity  put  in  sight  in  the.  late.st  iscal  ..jabs  at  a  Canadian  destination.  They  do  not  as  an  r  ’JiLo;’.-!  big  store  for  Vancouver  and 
year  exceeded  production  by  84,000  tons.  drive  over  our  roads  any  more  than  they  have  it  i’ad  loji.cvl  loiward  to  a  big  new  building 

Debt  Paid  Off  !  to.  For  instance,  an  ideal  cool  weather  trip  at  the  site  of  the  old  hotel.  Actually,  Eaton’s 

Over  the  five  year  period  of  production  '  be  a  loop  around  the  north  shore  of  '  merely  replaces  an  old-time  store  organization 


earnings  have  been  sufficient  to  pay  off  the  Superior  in  at  the  Soo.  out  at  Duluth,  and  the  new  building  i.s  pretty  indefinite, 

entire  debt  which  consisted  of  various  scries  ‘bem  any  such  thing.  |  Tne  sale  of  David  Spencer  Ltd.  removes 

of  notes  to  the  amount  of  $1.1.57,310.  At  the  '  ‘be  highway  i.s  coming,  and  the  gov- j  meichamlising  names 

same  time,  a  large  cash  balance  has  been  built]  emment  i.s  prepared  to  put  up  millions.  Only  ‘be  retail  scene  in  British  Columbia, 

up  which  permitted  the  company  to  declare  I  ‘bins:  >■«  that  the  provinces  have  to  make  up  ,  f the  company  was 
an  initial  dividend  of  10  cents  per  share  pav-  ‘beir  mindes  where  they  want  the  road  to  go.  [onnded  in  Vjctoria.  From  modest  beginnings 
able  January  14,  1949.  I  *  if  if  '■  ‘b«  Spencer  holdings  grew  steadily  and  when 

The  increase  in  earnings  from  10  cents  per'  Manitoba  continues  to  be  resUcss  under  the  Vanemu-er,'^ Vi'c7oria!'^Ne\^^Ve^^^^^ 
share  in  the  1947  fiscal  rear  to  26  cents  in  ^’oahtion,  and  it  is  a  question  in  some  minds  Pourtemv  niinran  rhiin^ji-apV 

the  19  48  year  is  accounted  for  mainly  by  the  ‘n  whether  Premier  Douglas  Campbell’s  Duncan,  Chilliwack  and 

rising  prices  for  lead  and  zinc  which  increased  combination  can  survive  the  winter.  Except  ,,  fnniiiv  nroanWafir^n  t-wo  (■r.t.nHa.. 

the  net  profit  per  ton  from  $2  07  to  $4  70  i  ‘n®  ‘b®  self-perpetuating  dvnastv,  few  really  ^  i  t  i  founder 

the  net  profit  per  from  $2.0.  to  $4.  0.  ,  coalition  now.  ®'»bt  slaughters  and  five  .sons,  and  all  of 

Although  no  change  in  production  rate  is  the  latter  were  active  in  the  business  at  one 

contemplated  for  the  immediate  future,  the  ,  .  There  are  some  troubles  ahead  also  in  Brit-  another.  Latterly,  Chris  Spencer  now 


entire  debt  which  consisted  of  various  scries 
of  notes  to  the  amount  of  $1,157,310.  At  the 


an  initial  dividend  of  10  cents  per  share  pay¬ 
able  January  14,  1949. 

The  increase  in  earnings  from  10  cents  per 


risms  prices  lor  icau  ann  zinc  wnicn  increasea  . .  . . .  . . .  famiu-  o t 

the  net  profit  per  ton  from  $2  07  to  $4  70  i  ‘b®  self-perpetuating  dvnastv,  few  really  ^  n  it  i  i?  founder 

the  net  profit  per  from  $2.0.  to  $4.  0.  ,  coalition  now.  ®'»bt  slaughters  and  five  .sons,  and  all  of 

Although  no  change  in  production  rate  is  the  latter  were  active  in  the  business  at  one 

contemplated  for  the  immediate  future,  the  .  There  are  some  troubles  ahead  al.so  in  Brit-  ^  pr  another.  Latterly,  Chris  Spencer,  now 
company  is  attempting  to  further  expand  its  '•''b  Columbia,  except  that  Bo-ss  Johnston,  by  ,  go,  was  president  and  Colonel  Victor  Spencer 
operations  by  means  of  exploration  on  outside  large,  seems  to  be  a  stronger  man  with  vice-president.  They  were  the  only  surviving 

properties.  Options  have  been  secured  on  zinc  '  ‘b*^  Liberals  than  i.s  Campbell.  With  the  :  brothers. 

properties  in  Renfrew’  County,  Ontario,  to  be  ‘armers,  Campbell  is  unbeatable,  but  the  j  Principal  shareholders  in  the  Spencer  or- 
operated  by  a  new  company,  Cadieux  Mines  '  urbanites  feel  that  Campbell  throw's  every-  i  ffanization  were  the  two  brothers  and  Frank 
Ltd.  Participation  has  been  secured  on  a  pro-  j  ‘b*""  ‘o  country  folk,  nothing  the  city’s  j  eastern  Canadian  capitalist  who  re- 

perty  adjoining  the  Galetta  mine  near  Arn-  ;  cently  became  a  resident  of  Vancouver.  Mr. 

prior,  Ontario.  A  lead  discovery  has  been  j  >s  working  hard  |  i,  reported  to  have  bought  the  shares  of 

reported  on  the  adjoining  property  and  it  is  |  ue'und  the  scenes,  trying  to  whip  his  new  j  widow’s  of  two  other  Spencer  brothers  soon 
proposed  to  test  this  area  by  diamond  drilling.  ,  '’Wme  into  shape.  He  .seems  up  till  now  to  j  after  World  War  II  for  more  than  $1,000,006. 

Comparative  figures  for  fiscal  years  ended  “C  keeping  out  of  trouble.  — — — 


September  30th  follow: 


Production  . 

Marketing  costs 
Production  costs 

Operating  Profit 
Interest  paid  . .  . 
Interest  earned  . 
Income  taxes  .  . . 


1948 

1947 

193,647 

182,020 

$3,051,763 

$2,146,676 

411,013 

392.969 

1.452,709 

].2’20,163 

$1,188,041 

$  540,656 

23,598 

4.74  4 

297,112 

139,994 

$  895,674 

$  377,064 

(.Sp.>cial  Correspondence) 


I  Is  Coalition  Breaking  Up  In  B.  C.  ? 

I  - 

I  0  (Special  Correspondence) 

j  Victoria  —  British  ColuniDia’s  coalition  gov-  Whatever  the  reason  for  the  Coalitionists’ 
j  eminent  won  and  lost  in  the  two  by-elections  los.s  in  this  constituency,  the  government  was 
I  held  during  the  pa.st  week,  retaining  South  not  assisted  by  the  action  of  the  Young  Lib- 
Okanagan  and  dropping  the  Rossland-Trail  erals  organization  which,  during  the  week  of 
riding  to  the  C.C.F.  The  loss  at  the  Rossland-  the  election,  passed  resolutions  deploring  the 
Trail  constituency  marked  the  first  defeat  for  continued  alliance  between  Liberals  and  Con- 
]  the  coalition  since  the  last  provincial  election,  servatives. 

I  although  that  group  still  holds  unchallenged  The  Young  Liberals  want  their  parly  to 
j  control  of  the  legislature  w’ith  34  members  divorce  iLself  from  the  Conservatives  and  they 
j  out  of  a  total  of  47.  The  defeat  was  .signifi-  take  the  position  that  they  arc  hampered  hy 
cant,  however,  in  that  there  were  only  two  ;  the  influence  of  tlie  Tory  organization  and 
candidates.  It  was  a  straight  battle  betw'ecn  ]  tradition. 

Coalitionists  and  Socialists.  j  The  resolution  was  undoubtedly  a  blow  to 

When  the  C.C.F.  won  in  recent  federal  by-  i  Premier  Byron  I.  Johnson  who  had  sent  a 
elections  in  B.C.  the  victories  were  regarded  message  to  the  Young  Liberal  convention  urg- 
as  largely  due  to  the  fact  that  they  were  three-  ing  its  support  of  the  coalition, 
sided  contests,  with  Liberals  and  Conserva-  But  there  docs  not  appear  to  be  much 

tives  opposing  each  other  as  w’ell  as  the  Social-  reason  for  the  coalition  to  lose  sleep  over  the 

ist  standard  bearers.  result  of  the  by-elections.  After  all,  on  defeat 

In  a  sense,  the  Trail-Rossland  verdict  is  in  seven  by-elections  —  there  have  been  that 
fairly  easily  explained  by  the  fact  that  it  i.s  number  since  the  1945  general  vote  -  is  not 

here  that  Coiisolitla ted  Mining  &  SiiielUng  too  liad  a  record 

Co.  operate.s  and  the  number  of  organizeil  Neceithele.i.s  the  campaign  provided  evi- 
woriiing  men  in  tlie  con.stituency  far  exceed.s  dence  tliat  tlie  C.C.t'’.  ii  a  factor  to  he  reck- 
tlie  number  of  "vvbile  collar”  voler.s.  Actually  j  oiled  with  and  turtliermore  it  indicated  that 
the  C.C.F.  candidate  tliere  wa.s  a  union  nieiii-  i  revolt  among  the  younger  element  in  the  Lib¬ 
ber,  the  coalitionist  was  a  company  nietallur-  !  eral  party  is  something  that  cannot  be  easily 
gist.  ‘  writtea  I 


,  -  r  T  !  WHERE  TO  FIND  IT 

Interesting  Features  ,  - 

■  I  ,  ^  ,  i  Corporation  News  and  .\nnual  Reports  — 

Dig  Lechine  Project  Dividends  Dedaration.s . 

I  News  and  Gossip  of  Stock  and  Bond 
(.Special  Correspondence)  j  Markets 

Ottawa  While  there  are  many  difficulties  ^  Proceedings  at  Bank  of  Montreal  .\nmial 
to  be  i.ssued  out,  even  if  the  project  finds  ,  Meeting  -  -  Canadian  Business  Index 
government  favor,  liie  propo.sed  development  Corporation  and  General  News  .... 
of  the  Lachinc  .section  of  the  St.  Lawrence  -ru.  r- >•»  ■  .  t. 

River  recommended  in  a  report  of  a  .5-man  *  . 

board  of  engineers  made  public  by  the  Trans-  *''■  ‘’''•S'®  ‘"qiiii’inS  Investors 

port  department  this  week  has  some  signifi-  '  Rroceedings  at  Dominion  Bank  .Vnnual 

cant  and  interesting  features.  Meeting  . 

Report  recommends  construction  of  a  new  Bright  Outlook  for  Railway  Equipment 
navigation  channel,  27  feet  in  depth;  new  Railway  Equipment  Companies 
locks  to  conform  with  those  of  the  Welland  ,  Reviewed  .  .  10 

Ship  Canal;  and  for  an  ultimate  power  in- !  News  of  Banking  and  Insurance 
stallaLon,  of  1,200,000  h.p.  generating  capa-  ;  News  from  the  .Mining  Fields  .... 
city,  in  the  vicinity  of  Montreal  for  the  full  News  of  .Mines  and  Western  Oils  .  ,  . 

practical  utilization  of  the  power  available.  .statistical  Review  of  the  Secuiitv  Markets 
One  of  the  chief  difficulties  to  be  overcome  ,  ^  General  News  ..'.... 

Will  be  reat  hing'  of  an  agreenienl  with  the  ; 

province  on  the  question  of  power  development.  '  C.OAIP.V  W  INDEX 

Total  cost  of  one  of  the  joint  navigation  and  . . .  suii  .  2  i.cmvi.-ouTt  (f.i’.  ... 

power  development  schemes  is  estimated  by  \1vmiV !' '("oi'sc'r  i 

the  engineers’  board  at  $2.56,111,000  with  an  I'mk' nt  Ml’n'i’i.^ii  .'  'i’  '"r'siVi-  !  ! 

additional  $19,000,000  should  a  rccommcnda-  'V'i'h'  \iiicui.y  \iiiK  ..  . 

...  Ii.  V  '•'(  ■>-•'  M'liil  I  haiiuv.ns  ., 

tion  for  the  construction  of  a  4-track  railway  n.i:  r.ii-.iri,  2  MuniMin  iiihss  ... 

tunnel  under  the  river  and  the  modification  of  <:;oiHiliiin  (.si-  ..  2  n.u.  i ricivinnn'  — 

...  r*  1  1  1  r  1  •  ,  ‘  .  /-r-  <  IU■MI.  IlCMilllll  ...  1  Soilll  .SlHf  (111  — 

Victoria  Bridge  solely  for  vehicular  traffic  be  7  \oipii-k  lin'u  . 

approved.  An  alternative  joint  project  would  •  “‘O't  hini  .'i  N.  Caiiad.i  'i . 

„  r,4n  i  -  t  ii  ( .()!  porii  Ir  lrivc-,1.  ,  (I'lilicii  (.old  ..  ... 

cost  $266,249,000  which  would  retain  Victoria  ciow slime  i>«t.  i:i  tikalia  (liis 

Bridge  for  both  railway  and  vehicular  traffic  i-eaihei-  .  2  I’acifi.-  I’ri.  ..  — 

• ’i  ui  »  ,  IlickeiisoM  If. I .  ](  Pan  Western  Oils  .. 

and  would  entail  considerable  rc-arrangement  I  iiistiiiers-Seaara  ins  .  2  I  Palo  Consol’d  . 

of  railway  switching  and  trackage  on  the  hank  —  x  i|a.Mnastei-  tons.  ... 

north  shore.  Other  projects  submitted  would  1 »(’, HI,' I'do " m*.'”'* !  n  Pr'i'v!ite(r'"M.  !!.’!!!! 

be  for  the  improvement  of  navigation  alone  Oniama  M .  i_»  iiosana  oils  . 

at  a  cost  of  $87,315,000  and  one  for  power  de-  l.dlnH’H,  'vi'ines  ll  j  Mia w in i«*in 

velopment  alone  costing  $213,912,000.  i  imser  i  mmianiis  siUo  Mines  . .'. 

I  (.laid  A’kilile  .  II  I  si. mix  Pele  . 

i\loilcl'UlC  I'oW  er  <'d^l  jCnl.ixtit'  V»',n*s  .  1*1  ‘  S.K-.eM  Cfaiknixle  .. 

,  ...  ,  ,  .  .  ,  ICiiiiia  Pi  le  .  .  1  I  !  S.  t  amid.i  Pi.xxrr  . 

L.sUmaud  c.',st  of  power  d.-velupmeni  is  iii- ;  i, ,,,,,  ,,  n  ’  siren  n. ,  i;  . 

tci’r.stilig  ,11  viexV  of  Ihe  idea  prcviou.slv  licUl  '  U"*,,,*  ,*il  ii  ■  le.i.  Uicl.Cind 

,,  ,  ,  ,  ’  .  Inlre.  .X^I.e^l,,,  _  II  |■^..Mll.^ml  I  .iiildni.il  k 

that  a  I.achme  (anal  powci*  dcveluprneiit  iniee.  PninK  :t  i,ii,nni  (..>M 

would  be  lelativelv  co.stlv.  The  indicated  cost  '■'•'*  <•(’  Pim-s  .  ii  'iminii  silver  . 

,  ■  ....  ,  .liilin  lii;;lis  .  2  I  l.ininln  l.levalors  .. 

(Continued  on  page  16)  1  Kenvilic  o .  la  ‘  t,,.  jii.siiiicrs  . 
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THE  FINANCIAL  TIMES,  DECE^IBER  10,  1948 

Expansion 

^  Earn.ngs  Shaded 


Wide  Expansion 

In  Earnings  Of  Prospects  are  that  earnings  of 

Da\is.  Leather  Co.,  for  1948,  while  ' 

CflinAcIlAn  far  !  year,  will  be 

vOliauiail  ^Ol  reasonably  satisfactory  in  relation  ; 

-  to  former  years,  according  to  J.  A.  j 

Net  Up  at  $5.96  on  Gairdncr,  president  of  company,  i 
Common  from  85  Cents  Commencing  with  September,  de- j 
\/  n  f  LJ  '  mand  has  been  on  accelerated  . 

Year  oetore  —  Meavy  with  the  result  that  sales  ■ 

Backlog  of  Business  have  substantially  exceeded  pro- | 

-  duction  and  hence  have  effected  ; 

Fiscii  Yfirg  Ended  Sept.  30ih  j  some  reduction  in  finished  inven-  | 

.  ",Co,:tory.  I 


Algoma  Steel 
Earnings  Show 
Wide  Expansion 

Nef  Before  Special 


(New  B.C.  Elecfrie  Co. 

I  Plant  in  Operation 

Vancouver.  —  British  Columbia 
Electric  Co.’s  second  carburetted 
water  gaa  plant  has  been  placed 
in  operation.  Daily  capacity  of 


Dividend  Declarations 


Morrison  Brass  Corp. 
Announces  Changes 


Lower  Profits 
Reported  For 


Dale  1918  1917 

Payable  Itecord  Paid  Paid 

I  < 


Toronto.  —  Changes  In  execu-  lea  rvr 

live  and  directorate  of  Morrison 

Brass  Corp.,  owing  and  operating  ^QfODf'Q  ElOV'rS 


AbitibI  P.  A  P.,  »2..",0  Prof.  2.50 


the  plant  is  4,500,000  cubic  feet,  .\bitibi  1*.  &  p.,  »i.:>o  Pref.  i.5( 
bringing  the  total  capacity  to  15,-  Acadia-AUanl'ic.''  Prrf”  Iw 


-  Year  Before  —  Heavy  ”, 
Backlog  of  Business  h; 

■' '  -  :  di 

Fiscal  Yfira  Ended  S«pl.  30lh  ;  gf 


Net  Earnings  ... 
Pw  Sh.  on  (lorn. 


J2,.ASn.4  l.'i  I  712.08.'!  ; 


Met  Tang.  Assets  l9.f.lo.4;!9  ’ than  the  United 
Equity  on  t.oni.  .8,).l.0.l  81,8. HI  ....  ,  .  , 

Ntl  Work.  c.ipii.  10,125,713  T,c:)2,i7.'! ,  curtailed,  but  fu 


Export  trade  to  countries  other  i/8'-  t^ommon 
.........  ..  'Net  lang.  .Xssi’Is 

an  the  Lmtcd  States  has  been  1 1-,,,,,,..,,!,  Enuiiy  . 


than  the  Lmtcd  Mates  nas  neen  i  c,,,,,,,,,,!!  Enuiiy  . 
curtailed,  but  further  diversifica-  ^'t^Vork.  Lap.  . 

..  t'^n  of  pFoducts  Bud  improvcd  de-  »_)!(.ror(»  ssrife-orr  to  coniinpene; 

Renecting  a  year  of  operating  ^  Canada  and  the  United  >eserve  of  8200.000  „n,i  to  lo!:,  oi 

ictlvity.  and  a  further  partial  pav-  *"  .u  ,  .  I  t  I  ^  ,  sale  of  equipment  ..ml  stores  o 

to  -Wo,,,  Vortr  Ao-onev  of  oo.i,  Statcs  in  the  last  half  has  helped  g4,v.,  n.i. 
jBient  to  New  \  ork  Agency  of  coni-  ■  ,  x— .?;!.19  a  share  after  ■n  rilc-offs  a. 

pany  from  War  Claims  Commis- ,  ‘  j  above. 

Sion,  annual  report  of  Canadian  '  . ””  I  Annu.il  report  of  Algoma  Stee 

tar  &  Foundry  Co.  Ltd.  for  fiscal  Corp.  Ltd.  shows  operating  profit 

year  ended  September  30th,  1948,  ;  up  widely  from  preceding  fiscal 

■hows  net  earnings  widely  ahead  .  ^  year  at  §4.800,513  as  compared 

oif  previous  year’s  figure  as  above.  CUrfDIll  ■  03r  i  $3,222,859  and,  after  all 

Directors  report  states  that  com-  1  i  charges  including  income  taxjis  up 

pany  has  sufficient  busine.ss  on  it.s  j  I  JuliHiMn  $1,537,108  from  $811,30.  net 

pook  to  keep  plants  occupied  well  '  fvlllling  1  earnings  were  materi.ally  higher  as 

into  1950,  but  warn.s  that  recent  ,  -  ^  above. 

heavy  volume  of  railway  business  Shareholders  T  O  I  d  af  '  Balance  sheet  reflects  extensions 

reflects  extraordinary  purchases  A--,,-!  Maftfinn  Akoii+ ■  in^Provements  and  acquisitions  to 

arising  from  need  for  replenish- 1  >^nnua  r  1  1  •  ^  properties  during  year  under  re- 

ment  of  equipment  which  was  de-  Handling  of  Italian  Con-  view  and  redemption  of  funded 

pleted  as  a  result  of  war-time  re-  tract  preferred  stock  alt'.iough 

■trictions.  _  net  working  capital  reveals  an  im- 

,  Profit  and  loss  account  shows  Toronto— Maple  Leaf  Milling  provement  of  about  $400,000.  Cash 

jiet  operating  profit  (after  direc-  ^  company  continues  to  hold  a  is  shown  down  at  $1,076,382  from 

tors  fees,  salaries,  legal  expen-  gtrong  position  in  the  industry ;  $2,778,198;  receivables  are  up  at 


Outlook  Good 
Current  Year 
M.  L.  Milling 

Shareholders  Told  at! 
Annual  Meeting  About 
Handling  of  Italian  Con¬ 
tract 


1 tA  70  ;  300,000  cubic  feet  daily  compared  Acmr  (Hove  Works  . 

WriTe-OTTS  up  at  fH./y  I  10000000  loonavo  iqA7  .Aluinlniuni  I.lil.,  “Special” 

.  _ ,  vvith  10,000.000  m  January,  1947.  Aiumi..ii.in  i.t.i.,  p.ef.  . 

a  Onare  trom  LaST  |  completion  of  the  coal  gas  plant  Amliaii  N.ition.ii  Corp.  .. 

Year  I  in  1949  will  increase  daily  capa-  IZHrlcsHa -y: 

_  j  city  to  17,000,000  cubic  feet,  ao-  .VsIkIow.i  iiuninare,  “A” 

Fifcal  Yeari  Ended  April  Sflth  1  cording  to  A.  E.  Grauer,  president.  KieeVrUV  Com!  .‘.V.'.V 

Net  Earnings  ...  t2,Vl9!'->n9*  IE25:f.531  '  "  'JUl,"  /i.fhHo*  “!'■>  . 

'.  of  Conmioj,  ilall.anl.vne  Co.;  Pr;f.‘‘:: 

lang.  .\ss.  ls  a  na  EomingS  VTOD  Hank  of  Montreal,  E.vtra 

nimm  Equity  .  ?  ^  ^  lia.ik  of  .N.  .S..  E.xtia  _ 

^\ork.  Cap.  .  11,0.11,03-  10,09.., <31  Itank  of  Toronto,  llonus  . 

r,!,rore  -/''.-I  For  Seagrams  lla^beJiims*.  ExtVa 

reserve  of  8200,000  and  to  loss  on  ,  9  Harber-Ellis  I’ref . 

si-am  ;  - - ‘  Heatty  Uro.s.  .  . 

-.?:!’i9  a  share  after  avrilc-offs  as  j  Net  FoT  First  Quarter  'i',',;;  KoreVt'‘^’Pi!HL^'.. 

Vnnu.ii  report  of  Algoma  Steel!  Down  at  $1.29  a  Share  j  IleVdiilg*''corMc”ifi’,  com."'.'.’ 

rp.  Ltd.  .shows  operating  profit  I  Prom  12  18  I  I.**", *!?!"* 

Widely  from  preceding  fiscal  _  _  iteigiu.n  (Hove,  com . 

tr  at  84.800,513  as  compared,  statement  of  Distillers 


Fiieal  Yean  Ended  April  30th 
19(8  1917 

Earnings  ...  $2,019.2fl9*  81,255  531 

of  (;omnion  8I.79X  82..S3 

Tang.  Assels  27,10.S,'228  2,'>,5n9.11l 
moil  Eqiiily  .  .sfi.‘>.90  802.03 

Work.  Cap.  .  11,091,032  10,09.5,731 


.Tan.  1  Dec.  1 
Jan.  1  l)ec.  1 
Jan.  3  Dec.  10 
Dec.  15  Nov.  20 
Jan.  2  lliv.  15 
Dec.  27  Dec.  .'1 
Mar.  1  Ecb.  2 
t>ec.  15  Dec.  3 
Dec.  21  Dec.  ;i 
Dec.  21  Dec.  .'i 
Jan.  1  Dec.  10 
Dec.  la  Nov,  20 
Dec.  15  Nov.  20 


.02Vj  2.50 
.37  ia  1.50 
.25  l.tNI 


The  James  Morrison  Brass  Mfg. 

Co.,  is  announced.  J.  L.  MeSwee-  n  ri  r  ii 

.(HI  ney,  formerly  chairman  of  the  Report  Reflects  Smaller 

’”}[  board,  has  been  appointed  presi-  Handlings  by  Company 

!U0  dent,  succeeding  H.  E.  Hall  and  G.  .. 'xL  m-.x  _x  #  i  t't 

■5,'}  R.  Gardner,  works  manager,  has  Wlth^  INet  at  $1.57  aS 

.00  been  made  a  director.  Mr.  Hall,  Against  $  1.73 

■Jl®  president,  and  a  director  for  many  - 

".37 la  years,  recently  resigned.  Consolidated  statement  of  To« 

The  position  of  chairman  has  not  ronto  Elevators  Ltd.  and  wholly 
been  filled  to  date.  Directors  and  owned  subsidiary,  Sarnia  Elevator 
officers  are  as  follows;  J.  L.  Me-  Co.  Ltd.  for  fiscal  year  ended  July 
Sweeney,  president;  T.  H.  McLaren,  31st,  1948  shows  operating  profit 
vice  -  president  and  general  man-  lower  than  for  previous  year  at 
ager;  P.  Winslow,  vice-president,  $990,616,  as  compared  with  $1,237,* 
comptroller  and  treasurer;  E.  F.  149  and  net  profit  of  $388,009,  or 
Wells,  secretary;  A.  W.  Holmsted,  $1.57  a  share  of  common,  com* 
D.  H.  McDougall  and  J.  H.  Sher-  pared  with  $423,470  or  $1,73  per 
rard.  share. 

-  Balance  sheet  reveals  current 

i  ^  »  assets  of  $6,548,273  as  compared 

wCTODCr  wain  !  with  $5,969,690  and  current  liabili. 

$4,409,331  as  against  $3,995,- 
■  or  O"  aXllian  lOl  leaving  net  working  capital 

-  of  $2,138,942  as  compared  with  $1,- 

Net  Earnings  for  1 0  974,589  at  previous  year-end. 
Months  Uo  I9'/2  Cents  Jhe  Western  crop  harvested  m 

f-  .  „  1947  was  below  average,  which  re- 

a  Ohare  trom  Last  Year  '  suited  in  a  smaller  amount  of  grain 

-  I  being  available  for  storage  thereby 

Net  earnings  of  Brazilian  Trac-  decreasing  the  company’s  earnings 
tion,  Light  &  Power  Co.  Ltd.,  for  j  to  some  extent  from  that  source, 
first  10  months  of  this  year,  ac-  |  The  products  of  the  feed  division 
cording  to  official  figures  issued  |  have  continued  in  good  demand 
by  company,  were  above  lOTg  j  and  the  expeller  mill,  for  the  pro- 
cents  a  share  in  exce.ss  of  those  |  cessing  of  flax  and  soya  beans,  has 
for  corresponding  period  of  last  |  been  a  contributing  factor  to  the 

j  successful  year’s  operations. 

For  year  1947,  Brazilian  re-  I  Originally,  company  operated  an 


• — i\p!fr-orf  to  continffrnry 
j  reserve  of  J*200.(I0A  and  to  loss  on 

:  salo  of  cquipmfiU  and  stores  of 

84.V.)  i\X 

X— ?.'M9  a  share  after  ^srile-offs  as 
I  above. 

I  Annu.il  report  of  Algoma  Steel 
Corp.  Ltd.  shows  operating  profit 
up  widely  from  preceding  fiscal 
year  at  84.800,513  as  compared 
with  $3,222,859  and,  after  all 


charges  including  income  taxes  up  October  31st,  first  quarter 

of  Cl  ««11  not-  .  '  .  *^ 


view  and  redemption  of  funded 


-  ,  ,  net  working  capital  reveals  an  im-  p^^iod  under  review  amounted  to  ,  rI,nn'7ri."'‘co;n: " 

to— yiaple  Leaf  Milling  prox'cment  of  about  $100,000.  Cash  519627  411  against  last  year’s  i  Lan.  t.'aniiers,  1st  Pref.  ... 
y  continue.s  to  hold  a  is  shown  down  at  $1,076,382  from  ^  533;o:9.267,  a  drop  of  $13.4  mil-  '  Imi^  Pi-W.®'‘‘!“ 


as  compared  with  $883,033  while  results,  K.  F.  Wadsworth,  vice-  liabilities  accounts  payable  are 
Other  income  of  $668,244  —  jn- 1  president  and  general  manager  of  ;  shoxx'n  down  at  $2,999,103  from  $3.- 


in  United  States  currency  and  are  \  j 


eluding  $538,666  on  war  claim  —  company  told  shareholders  at  the  166.466  but  taxes  payable  are  up  g^,hject  to  vear-end  adjustments.  for.  inv.?  Com. 

Compares  with  $933,269  year  be- ‘  annual  meeting  here.  ;  at  $918,518  from  $479  613.  :  comn.irative  fisurrs  follow;  Can.  Dm.  Eii-ciric  , 

tore.  Which  l„d„d=a  5668,113  i,. ,  Tin  Mil.  K 

Ceived  on  termination  of  war  con-  ■  ‘  '  . . .  - 


contract,  Mr.  Wadsworth  inform- 


tracLs.  Depreciation  provision  w_as  shareholders  that  in  August  the 
about  v300,000  greater  at  $l,0i<,-  ^ompanv  entered  into  a  contract 
856  and  income  tax  provision  up  York  interests  for  the 

Widely  at  $1.4oP,965  from  $o22,213  1  export  to  Italy  of  large  quanti- 
While  sum  of  $73,750  was  written  ‘Negotiatio.is  were 

Off  in  latest  year  to  investment ,  un¬ 
reserve.  After  deduction  of  divi-  j... .v,,.  tho  n  ac 


Directors  report,  presented  bv 

fH't  provi 

Sir  James  Dunn,  president  of  com- 


n'n  tin  putcrcd  into  a  contract  :  pgny  recalls  that  during  previous  prefit  . ...  ii..in2.4ii  19. L 

,09  oi-i  I  New  Ttork  interests  for  the  :  figc^i  year,  earnings  were  seriously  ;  ,, 

'•rltten  quanti-  i,npaircd  as  result  of  prolonged  ne-  '  ShoWiniqon  PoWCr  Line 

itment,^^®*  flour.  Negotiatio.n3  5vere  gotiations  with  the  C.I.O.  during  QpenS  Up  NeW  DisMct 
carried  on  and  finally  on  the  un-  _ _ i.» _ _  _ _ _  r  r 


impaired  as  result  of  prolong’cd  ne-  jnOWiniqon  rOWer  Line  I  Clan.  Ouflhrd  Stone  .. 

II.  i.iv.u  ,c.i  lu  -‘'--“—I  carried  on  and  finally  on  the  un-  ?^°^i“tion3  with  the  C.I.O.  during  QperS  Up  NeW  DisMct  ,  I.'rmlrV’& ''ForR 

reserve  After  deduction  of  divi-'  finally  on  ine  un  ^yhich  the  works  were  idle.  Some  _  1  Can.  Eonndr.v  *  i-'org 

reser  e.  Alter  aeauction  o:  am  ^erstanding  that  the  order  was  ririces  were  sliehtlv  hieher  durin"  The  imner  vallev  of  the  Black  '  I'lKTsoil-Rand  . 
dends  on  both  classes  of  stock,  '  Amerioan  fnnHe  prices  were  Sligntiy  nigner  aurin„  The  upper  valley  or  tne  LiacK  can.  yuciiiiimy  . 

■urn  of  $1,887,803  vvas  carried  into  for  ^aJ-Tcnt  the  com- '  extension  over  the  Lan.  .wthru.  P,,,xrr. 

rurplus  as  against  $20,043  in  Pre-  netted  itself  for  t’ne  ne-  Lac  Taureau  arc  open  J:;;;;;  ; 

ceding  year  and  a  credit  adiust-  ^  ^  u  "i  t  jj  ).-  **  increased  raw  material  cost.  now  to  industrv’ and  increased  set-  can.  oils.  Prof.  4'r  .. 

^ent^f  $207,198  brought  eaS  ,  "rc^for s'hJpmJnt  "h";  7ou"r  ^  ^ 

irplus  up  to  $9  319  097  from  $7-  '^  j  v,  ,  1  active  since  1943  when  closed  by  tion  bv  The  Shawinigan  Water  and  Can.  .steamship,  Pri'f. 

*.^09.  .f  end  if  previous  ye'a;.  Sr'Sln'  eomp.'ieS'-SS  or^  Wh'.n-'toK’ 

L  o  P  ‘  g  ‘  fijg  been  disposed  of  to  a  cor-  niission  line  and  distribution  lines  tian.  Wire  a  c.aiiir. 

poration  representing  the  govern-  '  from  Ste.  Emelie  de  I'Energie  to  [ 


^  Working  Capital  Gain 

i  Balance  sheet  reveals  net  work- 
Kg  capital  up  widely,  as  above, 
tilth  current  assets  about  $4.7 
l^illion  higher  at  $24,904,415  cur- 


ders  to  mill  part  of  the  flour 


-  seaboard,  the  purchasers  ran  in-  rectors  considered  satisfactory. 


to  difficulty  over  the  obtaining  of 
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October  Cain 
For  Brazilian 

Net  Earnings  for  10 
Months  Up  I9!/2  Cents 
a  Share  from  Last  Year 


I  year. 

I  For  y'ear  lOfi 


Brazilian  re¬ 


ported  net  earnings  equal  to  $3.69  elevator  at  Toronto  with  a  capa- 
a  share  on  common  stock,  hence,  |  city  of  2,000,000  bushels,  and 
[  should  there  be  any  earnings  gain  !  through  ownership  of  the  shares  of 
for  final  2  months  of  this  year,  '  garnia  Elevator  Co.,  Ltd.,  an  ele- 


I  net  of  around  $4  a  share  for  year  x-ator  at  Sarnia  with  1,000,000 
I  is  better  than  a  po.ssibility.  'bushels.  These  units,  in  the  inter- 
Total  net  earnings  for  the  10  yening  20  years,  have  been  increas- 
i  months,  at  $22,709,825,  were  $1.-  I  4,000,000  bushels  at  Toronto 

I  363,921  greater  than  figure  of  !  3,000.000  bushels  at  Sarnia. 

I  $21^345,904  for  same  period  of  ,  company  has  also  made  addit 

.  ..  I  to  its  capital  investment  in  1 

i  Net  earnings  for  month  of  Oc-  i  _ e  -  rr _ _ 


I  lui  saiiiu  iiui.uu  O.  Company  has  also  made  addition 

I  to  its  capital  investment  in  the 
I  Net  earnings  for  month  of  Oc-  ,  erection  of  a  feed  mill  at  Toronto, 
I  tober  are  reported  at  $2,619,879,  “Master  Feeds”  are  ma- 

I  and  show  anjnerease  over  October  ,  nuf^ctured.  More  recently,  the 
I  1947  net  of  $231,6.30,  or  equivalent  business  has  been  expanded 

I  of  3.3  cents  a  share  (Jross  for  |  ^ 

i  month  vvAs  ijp  $968,963  from  last  ,  the  crushing  and  pro¬ 


year  at  $8,990,749,  while  operating 


cessing  of  soya  beans  and  flax  and 


Duri.ig  the  year  the  Bessemer  30. 000  volts  parallels  Highway  No. 


tent  liabilities  $800,000  lower  at  an  Italian  import  permit.  E.C.  converter  was  put  into  operation  4  north  from  Ste.  Emelie  del’Ener- 


^4,478.672.  Among  current  asset.s,  iinder  the  Marshall  Pian,  be-  resulting  in  greater  use  of  hot  gie,  near  where  that  highway  joins 


Lons.  I.ilhoRi'uph  . 

Lons.  l.ithogi'at>li.  Extra  .. 
Lons.  I’rrss,  . 


<ash  is  shown  about  $400,000  high-  came  involved  and  apparently  de- 
^  at  $558,503;  receivables  up  $1.2  clined  to  allow  the  flour  to  be 
million  at  $5,787,078;  refundable  classified  as  outside  the  alloca- 
'^Dces  down  at  $247,733  from  $].-  ^*^1.''  under  the  Interna- 

681,102  and  inventorie.s  $560,000  Emergency  Food  Control 

heater  at  $17,466,979.  Among  Board’s  quotas.  The  Italian  gov- 
dlirrent  liabilities  bank  loans  are  ernment  therefore  ref'osed  import 
off  only  slightly  at  $6,835,000  permits  for  the  flour  and  the  con- 
Vhile  payables  are  down  nearly  $1  tract  accordingly  collapsed, 
million  at  $6,418,380.  '  as  this  situation  be- 


Lonfedrrutiun  Life  Ass. 
(h'aig  Jilt.  Loni . 


metal  from  the  blast  furnace  Xo.  48  running  north  from  Joliette.  |  Lraig  jut..  I'ref . 

smelting  of  iron  and  lesser  demand  jt  u-iU  .supply  the  200  homes  and  I'/avV'i  j-rpre,’ '  “A”  . 

on  scarce  scrap  supply  of  Canada,  businesses  at  St.  Michel  des  Saints  David  *  iM-ere,  “A”  lixtra 

T-  J  rv  f  1  Algoma  Ore  Properties,  Ltd.,  formerly  served  a  small  generating  d” m'!’7:i,issi**'omK  .'.'.^'1^ 

.102  and  inventorie.s  $560,000  tional  Emergency  lood  Lon-rol  bas  continued  successful  and  prof-  station  there,  owned  by  the  Shawi-  i>‘>'i'-  Diass,  Jixira  . 

ater  $17,466,979.  ^  Among  itable  open  pit  operation  at  Victo-  nigan  company.  JJZ.'  'M\^llTrng!'"/:'o.n.' ' 

.  Mine,  treating  the  ore  mined  At  St.  Zenon  and  in  the  districts  Milting,  Pref . 

whore  grade  required  sink  float  north  and  south  of  that  village,  dis.  09"]®  s'cI-T a  LoaV.' “Special’’’ 

concentration  before  sintering,  |  trihution  lines  make  power  avail-  l•<>m  •  . 

while  at  the  same  time  carrying  able  to  the  present  235  homes,  nonl;  rVr,  v.t.’ 


ria  Mine,  treating  the  ore  mined 


6.U11  1.511 

.50  .'J.'. 


1.40  .:!.! 

1 .0(1  .95 

5.im  l.'J.i 


t  Directors  report,  presented  by  • apparent,  every  possible  forward  the  installation  of  under- !  farms  and  camps  in  the  area.  T.l"’-'..?'’*’'''.  •  ■  • 

Y-  M.  Drury,  pre.sident,  points  out  ,"''  ®  °  com-  ground  mining  at  the  Helen  prop-  The  transmission  line  draws  Its  i  1^}".’  Tei'ile!  Peer 

Oiat  Fort  William  plant  of  the  losses,  .^rangeirient.s  were  ej.tv  which  is  somewhat  ahead  of  power  from  a  Shawinigan  Falls- ,  b'l'iiop, i  nub 

^  ...  niAfl^  fnr  ihP  HiQn."ieaI  nr  rnA  im-  •  ^  Piinpr  “A'* 


^mpany,  besides  producing  buses  the  di.sposal  of  the  un¬ 
ited  trackless  trollev  coaches,  will,  Class  II 

►  _ _  _  M’hjiut  TMircViaco.-I  Kn*V»  Vxt*  fViia 


erty  which  is  somewhat  ahead  of  power  from  a  Shawinigan  Falls-  ,  I’iio'’ 

schedule  and  by  the  end  of  1919  is  yfontrcal  transmission  line  through  En.irri<>i  It  ^  lien  ling  1.00 


ijL  addition,  henceforth  service  '  \ 

l^k  car  equipment  and  will  under-  ^ompa.nj 
tjike  the  construction  of  street  cars  " 
iow  carried  on  at  the  Turcot 
(Montreal)  plant.  While  export  ‘  ^  . 

business  ■was  s’jstained  during  the  ° 

Xear,  it  says,  ’'the  acceptance  of 


millpi'lTinrt.inn  »•  o  i.nn  m  ci  tx  / 1  ph  1 1 

.  .  X  ^  V,  ^  u  *u  u  expected  to  produce  1.000.000  tons  Shawinigan  company’s  St.  Xor-  l\lPctroiux  Corp. 

wheat  purchased  both  by  the 


company  and  the  other  mills 
whom  Maple  Leaf  Milling  had  to 
protect  in  this  transaction.  The 
flour  that  had  been  milled  was 
sold  to  other  export  markets. 
Some  losses  were  sustained  in 


of  ore  which  in  turn  will  produce  bert  .substation.  r.'.nny'  rarnirr 

7.50.000 *tons  of  sinter  and  during  Tlie  company  has  just  completed  ,  jif/uD'  F‘;r;>''''’,._Bxiia  . 

the  year  4930,  4,500.000  tons  of  ore  also  another  transmission  line,  I'lt’t'ings  ’"“.v” 

ard  4.000.000  tons  of  sinter,  by  from  St.  Raymond  to  Riviere  a  'coii . 

which  time  the  company  e.xpects  it  piorre  in  Portneuf  county  between  ;  Datineau  Powrr.’  :>^n  i’ri-r.  ' 
will  have  .substantially  recovered  Quebec  and  Hervey  Junction.  This  '■“['''‘’“u  -V-j''" 

from  operation  the  $4,000,000  cost  bpe,  24  miles  long,  will  serve  460  tb'ii'iv'oar  T?rf',*''coiii. 


. fid  .;!i) 

.  1.1(1  .r, 

.  i.'jd  .:id 

r.  .  5.dd  1.2.'. 

Prof.  5.dd  i.;w 


•2  ”  ’  . — • . - -  ...  fv^gg  ar’-aneements  and  o*hpr  n...,-..  ...c  ................  uiie,  -i.  U.iicb  uuis,  win  bcnc  jov  (.(vxlvoar  Ili'f,  Lom. 

i^ders  IS  governed  naturally  by  ,’  r,,',, a  •  of  this  underground  installation,  domestic  and  commercial  producers  '•"'■(bm  Markay. 

|vailability  of  requisite  materials  neXnTith  oth^-  a  rects"o'7he‘  -’Wintering  plant  extensions,  housing  formerly  .supplied  by  another  ,  in::  5';a*::l'a;.’  “m’,  E.xU  a 

finH  fhA  nhilitv*  i-xf  tVio  iicuciu*i  OLije.  d-'speCLS  Ox  me  _ ,  .1 ;  f,t  _ _ _ j  i...  ai.  ..  t  r:r«ff4x«  tr  t',,  « \ »» 


ftnd  the  ability  of  the  purchaser  to 
pay  in  hard  currency.” 

•  The  suit  entered  against  the 
Cgency  of  the  company  by  the 
qstate  of  W.  \V.  Butler,  heretofore 
Clown  on  the  balance  sheet  as  a 
Jjntingent  liability,  has  been  re- 
Sblved,  report  states. 

:  Early  Prospects  Favorable 


nection  with  other  aspects  of  the 
transaction.  These,  however,  have 
been  taken  into  consideration  in 
the  estimated  loss  of  $500,000  for 
the  first  quarter. 

C.N.R.  Places  Order 
For  Passenger  Cars 


and  Dublic  service  expenditures  at  .small  power-plant  owned  by  the  '  ''('“fion  A  (:<>._  "A”  .  . — 

,  •  (.real  Lakcx  I’aper,  ”(!”  .. 

Jamestc'.vn.  .Sha-.vimgan  company.  Dieat  i.ak.i  Paper,  Com.  .. 


First  underground  installation  -  - 

covering  two  levels  aggregating  Further  Goin  Reported 

approximatelv  600  feet  of  depth  a.——-,  Cx...!, 

i.,  estimated ‘to  provide  22.000.000  Averoge  Stock  Yields 

tons  of  ore  from  the  Helen  and  increa.se  in  stock  v 

Victoria.  AS  these  properties  have 

now  been  drilled  beyond  2,200  ft.  ^  &  Comp 

and  the  ore  remains  richer  at  _ no 


Drcat  laikcx  Paper,  “.X”  ...  2.50 

DI.  West  .Sadilleiy,  2iid  Pref.  ,'!.00 


Dee,  .'iO  Nov.  1(0 
Dee.  ;il)  Nov.  liil 
Jan.  1  Dec.  15 
Dec.  15  Dec.  10 
IVIi.  I  Jan.  1.S 
Jan,  1!  Dec.  20 
Jan.  .'I  Dec.  15 
Dec.  .'II  Dec.  15 
Dec.  Ill  Dec.  15 
Dec.  15  Dec.  S 
Jan.  1.5  Dec.  2S 
Jan.  15  Dec.  2X 
Jan.  15  Dec.  2S 
I'll).  1  Jan.  7 
J'el).  1  Jan.  7 
Jan.  .tl  Dec.  Si 
Dec.  lit  Nov.  Di 
Dec.  15  Nov.  IS 
J'el).  1  Jan.  It 
J-'cl).  1  .ian.  .'! 

.Tan.  1!  Dec.  1 
Jan.  .‘1  Dec.  ti 
Jan.  1.5  Di'c.  1.5 
Dec.  ai  Dec.  IS 
Dec.  15  Nov.  15 
Jan.  ai  Dec.  ai 
Dec.  17  Nov.  DI 
Dec.  21  Dec.  10 
Di'C.  21  Di'C.  4 
Dec.  21  Die.  4 


Jan.  20  Dec,  ai 
Jan.  I  Dec.  I 
Jan.  1  Dec.  1 
•Ian.  1  Dec.  I 
.ian.  a  Dei'.  10 
Dec.  at  Dec.  10 
Dec.  15  Nov.  15 
Dec.  1.5  Nov.  1.5 
Dec.  15  Nov.  15 
Dec.  1.5  Nov.  2.5 
Dec.  at  Dec.  2 
Dci'.  ai  Dec.  2 


!  the  refining  of  the  oils  extracted. 
$6,.  ,  I  .  were  $(  i,..  ig  er.  j,,  recent  years  branches  have  been 

Comparative  figures  for  month  ;  ^  at  Chatham,  Owen  Sotmd, 

and  10-month  period  follow  :  t  r-cbDoTv,'. 

October  1!)I.S  D1I7  Inc.  I  Londom  Lindsay  and  Grahams 

X  *  *  i  Bay.  This  increased  capacity  and 

r.rosx  1  diversification  of  business  has  re- 

Exp.  (a)  n.a/0.s<0  5.52.!, >.17  ,.i/,a.a.i  I  ,  .  .  . 

-  -  --  - - •  suited  in  an  investment  of  $2,471,* 

^n®*))#  2'()I9,870  2,a8,s,2i9  231,5.40  qqq  capital  assets  in  1929  In- 


Deplore  Dividend  Policy  | 
Of  North  Star  Oil  Co.  i 
Add  To  Capacity  ^  ^ 

B  r*  C  D  PUn*  Toronto  —  Demanding  greater 

"OS  rianr  recognition  of  shareholders’  rights 

.  ~1  7~;,  ..  ,  !  Archibald  A.  Marshall,  chairman 

e  .Ty  f  Of  a  shareholders’  represenUtlve 

$o00.000  addition  o  the  Vancou-  ^  xorth  Star  Oil,  Ltd. 

ver  gas  plant  of  the  British  Co-  ,  minority 

lumb.a  Electric  Railwa.y  Co.  Ltd.,  shareholders  of  company.  H* 
was  completed  this  month  by  John  ^  ^ 

*  J  Ui  61.0  plainable  reason,  in  view  of  tha 

..  -  x).  1.  n  J  of  .sound  financial  position,  the  man- 

capacity  of  the  carburetted  wat- :  „  , 

*  ,  ,  ,  .  „  „„oo'i.io  agement  maintains  one  dividend 

er  gas  plant  and  makes  possible  .  ®  ... 

‘  .  .  '  *n  arrears  on  the  preferred  of 

a  30  per  cent  increase  in  the  gas  ,  ti  , ,  i,.  , 

produLg  potential  of  Vancouver.  .  8  adds  the  balance 

The  original  installation  wa.s  also  ^  ^^'’P 

m.ilt  Du  TriiTliV  (Tpneral  enirineer-  5'>6o.-.38  and  earned  surplus  of 


October 

ftross 

E\|).  (a) 

inis 

X 

8,0't0.7l!) 

6.370.870 

1017 

* 

8.021.786 
5.633, .537 

Ine. 

8 

068.063 

7:i7,3.33 

Net  23)10,870 

10  Months: 
r.niss  XLftL5„502 

K\p.  (a)  01.305,767 

2,38.8,2(0 

76,73.1,60.1 

5.5.387,780 

231,6.30 

7.281.800 

5,017,078 

Net 

22,700,823 

21, 3  (5,004 

1, ,'103,021 

(a)  —  Ind 
atioii,  and 

luding  depredation, 
capital  atul  other 

amorliz- 

ehnrgi'S. 

’..50  6  00 

.50  .50 

..S7'.'.  1.37' 


Average  yield  on  412  dividend¬ 
paying  stocks  listed  on  Toronto 
Stock  Exchange,  on  prices  of  De- 


7  .  .  The  placing  of  an  order  for  and  the  ore  remains  richer  at  . _ ■  *  ,  _  ..o  .....  iiolliiispr  Loos,  m . 

J  The  policy  of  purchasing  mater-  twentv  -  five  de  -  luxe  passenger  greatest  deuth  reached  than  at  anv  Jield  on  41-  dnidend-  |i„w„i,|  .spiiii).  cixh . 

Uds  in  short  supply  has  been  ad-  <•  ,.  r-  i-  *■  ^  ,  greatest  depth  reached  t.h  .  paving  stocks  listed  on  Toronto  iie'vani  Smiih.  I’rff . . 

«ered  to.  it  continues,  and  '  inven-  STjUvavs  xvas  anrouifcLl  d  higner  level,  further  similar  opera-  Exchange,  on  prices  of  De- ,  Ir.i;  Vt.  ’’Ext.:, 

tei-ies  are,  accordingly,  heavy  and  Ssf  w'  k  m  P  Vaul  ,"7  I't  P^'’  ^‘P  ^  ' 

ft)  some  extent  unbalanced,”  How-  chairman" and  president  <  r  >  a''"  .0.5  from  previous  week.  Current  Toba.'.-o,  7:V..n.  ° ! 

dVer,  these  comprise  materials  the  eomoenv  TOe  neu- T-'/rc, n  J  Continuou.s  dnllmg  and  trench-  yield  compares  with  5,67  a  month  '"■]•  Ac.'ppiaii.'p,  Lom.  .. 

Ai  i.*  1-  X  1 1  a  .  1..  me  company.  inenew  cars  will  be  Ino-  rxrvoratirxno  r*/xrfiilf’tGxtl  tn  tnp  1  nn  a  I  imi.  AuUFIltRnce,  Pief. 

■“which  are  at  all  times  readily  built  bv  Canadian  Car  and  Fr,„n.  ^  operations  conducted  to  tne  ago  and  o.lO  per  cent  a  year  ago.  I  A.','.',>tmi<'.-,  5%  iTcf.  . 
marketable.’^  of  the  Helen  and  \  ictona  Reversins:  the  upward  trend  of  i  hit.  lir«Hi/c.  l*r»*r . 


Capital  expenditures  from  1945 
to  I918  (fiscal  years)  for  modemi-  -P”®  equipment  orders  similar  deposits  in  .‘uicii  concentra- 

zation  and  extensions  now  totals  ’  outstanding  foj-^the  C.N.R.  is  no-.v  '  tion  and  extent  that  the  country 
$2,454,000,  with  an  additional  “'"ought  to  $3.j,. 500,000,  Mr.  Vang-  here  can  be  comservatively  cla.ssed 
'1600  000  authorized  ban  pointed  out  in  reviewing  the  as  a.n  iron  range  of  very  great 


drv  Co.  Ltd. 


similar  deposits  in  .‘uicii  concentra- 


'jl^OO.OOO  authorized. 


iron  range  of  very  great 


on  the  mines  was  5.93  per  cent. 


*The  year  concluded,”  directors’ i  P“''’'’'‘ou  of  the  system,  magnitude,  .Sir  James  a.sserts.  4,38  per  cent, 

^port  continues,  “has  been  a  pro-  addition,  there  is  also  underway  Tlie  price  of  the  company  s  sin-  Common  .st 
Xttable  one  for  your  company  and  ^  'urge  modernization  and  lehabili-  ter  at  Lake  Erie  jiort.s  htis  risen  widest  change 


^fcmediate  prospects  are  favour-  *:o^'on  programme  for  passenger 
TSible.  Nevertheless,  it  should  be  equipment  in  company  shops, 
^rne  in  mind  that  car  orders  now  ,  during  the  war.”  Mr.  Vau 
hand  represent  a  replacement  '^uid,  ne-A*  passenger  equip 
Jifogramme  of  the  railways  which  ‘ould  not  h“  obtained,  and 
8lD  a  considerable  extent  was  ere-  end  of  liostilities  we  have 


over  previous  years  and  continues 
to  be  in  demand  far  in  e.xcess  of 


'During  the  war.”  Mr.  Vaughan  present  capacity  . 
said,  “ne'A'  passenger  equipment  -  - 

could  not  h“  obtained,  and  since  I  |_x  Pnmfrc  (C 
the  end  of  liostilities  we  have  been  _  , 


ed  by  the  restrictions  imposed  ‘*ble  to  introduce  into  service  only 
on  them  in  the  matter  of  equip-  u  small  number  of  modern  sleeping,  i 


^nt  during  the  war  years,  and  ^ud  buffet  lounge  cars,  day 

■the  present  orders,  when  completed  coaches,  dining  cars  and  various 


Int.  Paints  (Can.)  Sells 
$300,000  Debentures 


International  Paints  (Canada) 
Limited  has  sold  privately  through 


.IWll,  in  large  measure,  adjust  this  of  freight  equipment.  We 

jdfcficiency  in  rolling  stock  to  nor-  a'’®  evervthing  po.ssible  to  LiniKcd  $,,00,000  principal  amount 

smal  operational  requirement.s.  provide  good  service,  and  there  is  '  r  V”  ”  •’’Cna  f  e  en  ure.i  (  a  or 

•~:^‘The  material  situation  continues  ’’“PC  that  the  equipment  situation  ''■‘'  of  December  4,  4  918,  and  ma-- 
§b  be  critical  and  especially  is  this  v. ‘11  improve  in  4919.  Tliere  conti-  tunng  as  to  $.,0,000  ^  principal 


one  of  the  most  es.sential  mater- 


t be  critical  and  especially  is  this  v. ‘11  improve  in  4919.  Tliere  conti-  luring  as  to  $30,000  principal 
le  as  regards  steel  plate,  which  ^  “ues,  however,  to  be  a  .shortage  of 

one  of  the  most  es.sential  mater-  '  niateiial.s,  particularly  .steel  and  I-''-*  intlusue. 

s  used  in  the  manufacture  of  Hicre  i.s  tlie  important  factor  of  The  price  of  the  debentures  was 

jSany  types  of  railway  cars.  The  P'K*'  costs  of  materials  and  wages  OO^i  or  a  total  amount  of  $299,250. 

ItovcVnment  and  iLs  agencies  arc  Pc  taken  into  account  when  con-  Proceeds  of  the  issue  will  pro- 

5feing  everything  possible  to  assist  -"lidering  tlie  number  and  types  of  I  vide  additional  capital  for  tlie  pur- 

jt&e  steel  industry  and  kindred  can  be  purchased  at  the  ^  pmse  of  ron.stnicting  a  new  varnish 

^ades  in  respect  caf  increased  out-  present  time.”  plant,  and  other  corporate  rcquirc- 


iUt,  but  the  demand  remains  far 
B  excess  ol  the  supply.” 

puebcc  Assumes  Debts 
170  School  Commissions 


Southern  Canada  Power 
$2,500,000  Issue  Sold 

.Sale  lia.s  been  announced  by 
Nesbitt,  Thomson  &  Company 


plant,  and  other  corporate  require¬ 
ments. 

Approve  Capital  Change 
For  Fraser  Companies 

At  a  special  meeting  of  .share- 


groups  in  the  compilation  by  gain¬ 
ing  .44  at  5.98  per  cent.  The  cur- 


gain  of  .0  4  over  the  preceding 


with  5.26  per  cent  a  year  ago. 


for  la.st  montli  and  one  year  ago 
■A'ere  4.00  per  cent  and  3.76  per 
cent  re.siiectively. 

Dorn.  Coal  Production 
Again  Up  in  November 

Coal  production  at  the  Cape  Bre¬ 
ton  and  Springhill  collieries  of  Do¬ 
minion  Coal  Co.  Ltd.  in  November 
amounted  to  3.53,863  ton.s  compar¬ 
ed  with  339,368  tons  in  October 


Quebec _ A  total  of  73  more  ‘  limited  of  a  $2  ,500,000  i.ssue  of  holders  of  Fraser  f’ompanie.s  Ltd,,  output  lOLanen  i.t  iud.i 

.school  commissions  have,  from  ^  Southern  Canada  I’ower  Company  heid  in  Edinundston,  N.B.  this  against  2,186  017  tons  in  tlie  .same 

Mav  I  to  November  21  forward-  Limited  first  mortgage  .serie.s  “C  "  week,  imaiiimous  a|)pro\aI  was  period  last  year  wlieii  the  mines 


od  resolution.s  of  intention  to  3'j  jier  cent  lioiuls, 
avail  tliein.selves  of  tlie  “A'ct  to  Daleil  jJeeemhei  1.  lOiS,  tlie 
Ensure  the  Progress  of  LJuia-  ,  hoiiO.s  ate^selir Jule.i  lo  m.ttme  o/i 
tion”  Total  number  of  such  .’ichool  I  Jul.v  2,  49)6.  Issue  was  matlteieJ 
commissions,  debts  of  avhich  liave  'at  a  luice  of  $101.35  i)lu,s  accrued 
been  assumed  bv  the  Quebec  interest,  yield  on  the  bonds  is  cal- 
Municipal  Commis'siop.  now  sU.nd.s  culated  at  approximately  .;.12  per 
at  870. 


[.  Week,  imammous  a|)pro\al  was 
i  given  to  u  ))i(jposal  by  iliiei  tois 
lie  !  tor  suhdivisiofi  (if  i ulii |ijii '.s  com- 
0/1  I  moll  stock  on  2  lot  I  ha.sis. 
ed  ’  Also  apJji'oVed  v.'as  a  hv’-law  aU- 


V,  ere  i  loseil  trom  Mateli  to  May  by 
a  .-.li,l:e. 


A  lahuiulorv  at  Summclland, 


interest,  yield  on  the  bonds  is  cal¬ 
culated  at  approximately  .4.12  pet 
cent. 


thorizing  issuance  of  .50,000  sliares  B.C.,  lia.s  developed  a  “natural” 
of  4  "i  per  cent,  $100  par  value,  apple  juice  wliicli  retains  the  na- 
redeemable,  .sinking  fund  picferred  luial  color  and  flavor  of  the  frc.sh 
1  slock.  1  apple. 
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Motiarcli  Knit.,  Pref . 

4  5M 

I  12' 

■J  g. 

Jan.  3 

Nnv.  2(» 

LP’F, 

1  1  50 

Mold.  (!ottons,  Pref . 

1  75 

.43 

<h 

Dec.  13 

Nov.  13 

1  75 

1 73 

^lonl^•eal  f/>comf>tive 

1.20 

..'{(1 

g. 

Jan.  2 

Dec.  3 

..3M 

.80 

Mont.  Locomotive,  Kxtia  ... 

.70 

Jan.  2 

D'c.  :( 

1 .00 

.80 

XpHO’e  Cm’p.,  (!om . 

.3  00 

.7.5 

g- 

Jan.  3 

Dec.  1 

.(.• 

3.s:{» 

't(»ore  l!orp.,  Kxtia  . . 

.1.5 

Jan.  3 

Dec.  1 

1.20 

3.8"t( 

''•lore  Corp.,  I’ref . 

1.00 

.2.5 

f). 

.ian.  3 

Dec.  I 

.25 

1  MM 

Mtaire  ( lorp..  \  . . 

7.00 

1.75 

0. 

.lun.  .'1 

Dec.  1 

1 73 

7.00 

Moore  Co»i».,  “B”  . 

7.00 

1.7.5 

g. 

•Tan.  3 

Dec.  1 

1.75 

7  00 

Mih'hell  Cl).  .1.  S.  I'.xlra  .. 

LOO 

Dec.  13 

Dec.  .3 

1  OM 

1.00 

Mitchell,  Mold  . . 

•’'i 

Dec  15 

Nov  15 

7.5 

Mlfdiell.  Bohf.  Kvtra  . 

Dec.  13 

Nnv.  15 

1  OM 

Nat.  Breweries,  Com . 

2  OM 

.50 

D. 

■Tun.  3 

Dec.  HI 

.5(t 

2. MO 

Nat.  Brewerie.s,  F’ref . 

1.7.5 

.1.3 

0. 

Jan,  3 

Dec.  10 

.L! 

1  73 

Nat.  Ifosierv,  '‘A”  . 

.no 

.15 

g. 

.lun.  1 

Dec.  .3 

.(5 

.00 

Nat.  Hosiei  V.  “B”  . 

.30 

.tan.  ! 

Dec.  3 

.30 

.15 

N>d.  Steel  (lar  . 

1.50 

.37' 

■)  g. 

Jan,  13 

Dfc.  15 

.37  L' 

.  L'O 

N.’if.  Sled  Cal’,  IMra  . 

.25 

J.'in.  15 

Dec.  15 

.(•■? '  -J 

,  1.5(1 

(  New  (iainmet  M . 

.10 

Ini. 

Jnn.  11 

Jan.  5 

.10 

Soianda  Mines  .....  .  . 

LOO 

Dec.  13 

Nnv.  2.5 

3  25 

2.00 

(tgilvie  Flour  . 

1  00 

.25 

0. 

Jan.  .3 

Nnv.  21 

.25 

l.MII 

,  Hot  tleantv  Snpiilles,  Pref, 

l.fXt 

.25 

H 

.Inn.  .3 

Dee  'Ml 

1  10 

Hkiilta  ( his  .  . . 

.10 

Dec.  1.5  ( 

:.’.n.  Dist. 

.10 

Page  Ih’tsi’V  'liihes  . . 

,1.5 

.lan.  2 

Dec.  15 

.15 

l.Cd 

Paton  Mfg..  Com  . . 

xo 

.*'0 

0 

Dec.  15 

Nnv.  30 

.NO 

SO 

Patou  Mlg..  Pief . 

1  to 

g 

D(f.  15 

Nnv  30 

t  to 

1.(() 

I^Iwer  (  oip..  (  . . 

.3.1 

Dec.  M 

Nnv.  pi 

(>  • 

MO 

Powell  Hlfer  . 

1 .60 

.  10 

0 

Dec.  15 

(  niip.  Ill 

2  to 

9  ,.t 

pQV\elJ  Blver,  F^tra  . 

.n.'i 

Dec.  15 

(  niip.  K) 

2 , ,  t 

2.  /  5 

01  ‘ 

5 

Jan.  1  , 

III'.',  13 

ot(', 

.MM 

4  00 

2  (M> 

s. 

.lun.  1 

1  llO'  1 

2  (IM 

4  MM 

Provini  iai  Paper  1  td.,  Pref. 

2  (Ml 

..i(( 

g- 

Dec.  13 

1)'.'.  1 

2  MM 

2.00 

Oiietiei’  Manitoii  M . . 

02 

.lan.  3 

Dec.  to 

.0:; 

(»2 

O’lehee  pow  er  ( !o  . 

1  (IM 

g 

I’el,.  25 

Jan.  17 

1  MM 

HIverside  SHk,  “B*’  . 

1  (to 

Dec.  1.5 

Dec.  5 

2. (Ml 

2.(10 

Bollaml  Papri  Pref . 

4  •» ) 

1  nr.> 

i  <1 

Dec,  C. 

Dec.  1 

1  '*.1 

i  '*  ■ 

.70 

.17', 

*». 

Per 

1  (er .  7 

/  M 

.  M 

1  Hustfll  Ind.,  Prof. 

7.00 

1.7.3 

g. 

Dcr.  28 

Dec.  7 

7. 181 

7.00 

built  bv  Inglis’  general  engineer-  ^’  ’  ’  ^  nuipiua 

ing  division  $8o  1,74,),  representing  earnings  on 

Wnallv  British  Columbia's  ever 

base  suppl'v  of  gas  for  consumer  dividend, 

land  indusirial  use  was  supplied  Earned  surplus  represents  $4.27 
by  chamber  ovens  which  produc-  Pf,*"  «hare  and  Mr.  Marsh- 

ed  coal  gas  and  coke.  Additional  :  ‘’o  ''“t  P'ace 

gas  can  be  produced  by  burning'  ^he  securi- 

this  coke.  It  was  decided  exist-  a  company  without  ex- 

ing  equipment  for  this  purpose  'efeive  a  part  of  the 

would  be  extended,  modernized  oarnin^s  as  dividends  while  they 


:  and  made  more  efficient. 


are  sitll  alive.  Plowing  back  all 


The  Vancouver  plant,  when  ,  oarningH  without  consideration  for 
completed  last  summer,  utilized  altogeth- 


coke  to  boost  the  base  supply  :  V’®  . 

during  peak  period.s.  Automatic  ^he  president  and  two  vice- 
and  efficient  operation  cut  the  Pfe-suients,  says  Mr.  Marshall, 


cost  of  gas  production. 

With  the  new  addition,  the  car- 


own  only  three  common  and  no 
preferred,  with  some  other  offi- 


!  burretted  water  gas  plant  will  only  one  share 

take  over  a  considerable  amount  I  *dea  of  a  change  in 

I  of  the  base  supply  and  will  handle  i  directors  of  company  is  disclaim- 
:  all  production  necessary  to  cover  ed. 

'  peak  periods.  ; 


W.  H’MBER  DIVIDENDS 


FORD  OF  C!AN.4D.4  OliTPl'T  UP 

Windsor  -  -  Passenger  car  and 


Directors  of  Canadian  Western  '  truck  production  by  Ford  Motor 
Lumber  have  declared  four  quar-  1 Canada  for  domestic  and 
terlv’  dividends  for  the  year  4949  export  markets,  totalled  10,4,)3 


of  40  cents  per  share  per  quar¬ 
ter,  as  follows:  June  45,  to  share¬ 
holders  of  record  December  48; 
April  15,  to  record  March  18; 


units  in  November.  This  compared 
with  9,307  for  October.  Novem¬ 
ber’s  output  consisted  of  7,243  pas¬ 
senger  cars  of  wliich  4,356  were 


July  1.5,  to  record  June  17  and  i  for  domestic  market,  and  3,490 


2  110  .50 

4. .50  1. 12': 


October  15,  to  record  September 
45. 


t  .Sin  iMH  Hrid^e  .  .  . 

I.'i  '  Sai’iiia  Itiid^'p,  I'^vliu 

M»  (  Sartiia  |{ridK<‘ 

.  Sainin  llrid^c  (io.,  llvha 
(III  '  .ScNth-'S  iS:  (!o.,  Com.,  I’Alra 

(»n,',  Shau  hitman,  l*r(’f.  ..  .... 

Ml  '  ,  .Sliau  illiKHi)  W  .  A-  I*.  f. 
j  Slippp  CirrU  M. 

',M  '  .Slu'i’NK  in-\Vi)llaiMS,  i»r»  r. 

".M  \liiips 

(Mi  I  S'ii’ks'  ItiTVN (!oiii. 

'.(»  Slt'ks’  lU’PW..  (.uiii.  I’.vlra 

7.7  j  SIfIxh’  ({n*NS .  V .  I .  .  . 

KM  Sicks’  r>rcN\..  VI'  Mxtia 

KM  '  Sllvci’wood  Ikiii’y 

SilvcrwiHMl  \V.  !>.,  J‘rcl\ 

K'lC.  j  Sllknil  Idd.,  Com . 

MM  ”  Sllkiii?  I.ld..  I’l ad'.  .... 

f)M  .  Simoroii's  l.td.,  Pnd. 

l»M  SIcdniHM  llros . . 

fM)  I  Sylvanilc  C  M . 

!  iamhlyn  Cld.,  Cmmi.  ... 

I  Iamhlyn  Ltd.,  lAha  .  . 

\u\  ■  raiiil)i> n  Ltd..  I’rcl.  .  . . 

7."»  (  'layloi*  I*.  A  Com. 

lio  ^  Tip  i  (►p  I  ailors  . 

(."i  I  I  ladcrs’  I  ni.,  “A” 

'M  I  Traders’  l  in.,  L\tra 

')(!  i  l  iaders’  I  III.,  “H*’  ... 

!  I’  in.,  “H”  1-  \t  i  a 

Ml  '  l  i  adpis*  I  III.,  Jh’id' . 

IM  Irl-Wcst  IVtc.,  “A'’ 

IM  I  nilcd  I'n’L 

i  (  nilcd  Sled.  Coni . 

[;M  '  Vlan  Lid.,  Com.  ..... 

KM  i  \  laii  Ltd..  I*rcr . 

(M  \  iccroy  MlK.,  (!mn.  ,  .  .  . 

i.M  1  \  Ol  k  Lnillinji. 

r.’»  I  Wahasso  Colloiis  *ncv\i 

i  Walker  il.  C.  A  W'.  ... 

a;  1  Wcsicd  I'ro.l . 

'Ml  I  WVsied  hroii.  K\lia 

tM  !  W  ilsii  Liinilcd  . . 

M2  i  WiKoii,  .1.  C . 

MM  I  Woods  Mr^.  Co . 

M)  I  W do)  (  onihiim  Corn. 

,  W  ri-hl  llar«rra\rs  M.  .. 


trucks,  of  which  1,966  were  for  the 
Canadian  trade. 


I'ii).,  "A” 
lii).,  “\”  Exit 


2.5  .lull.  17 

.lull.  1.5  Di'i'.  ai 

.111)),  a  Dll'.  10 

.lull.  2!l  Dir.  2!l 

Di'<'.  ai  III'.'.  I 


.lull,  a  Di'i 

III'.'.  1.5  Di'O 


.1.1)1.  a  Dec.  in 

•Inn.  a  Dcr.  10 
.lull.  2  Div.  11 
•lull.  .'{  Di'c.  I 
.lull,  a  Dec.  15 
.1.11).  a  Di'i'.  1.5 


.lull,  a  Di'i 
Dir.  15  Dll' 


S.—  Sciiii-aiinualls . 


lilt.— liileriin. 


Arr. — At'i'iars 


MONTREAL,  DECEMBER  1 0th,  1948 


'The  financial  TTmes 


•«<»*•■ 


STOCK  AND  BOND  MARKETS 


The  Trend 

of  the 

Stock  Market 


Heard  in  the 
BOARD  ROOM 


New  Issue  Of 
B.A.  Oil  Prefd 


Offering  of  200,000  Ad¬ 
ditional  Shares  at  Price 
to  Yield  3.71  Per  Cent 


Bt  axalyst  apathy  in  stock  trading  con-  ditional  Shares  at  Price 

*  *  tinues  general  on  Canadian  mar-  ,  •,  YiAlfl  1  7 1  Per  PAnf 

The  New  York  market  was  rela-  kets  while  higher  level  activity,  I  leio  3./  i  rer  »...enT 

lively  dull  during  the  past  week.  !  prevails  in  Wall  Street,  largely  due 

The  averages  moved  up  a  little,  ,  to  investors’  preoccupation  there  .  .  „vndiLtP  headed  bv  A 
then  showed  signs  of  drifting  low-  j  with  year-end  tax  selling.  Belief  „  *  i  r 

'r.  Despite  the  fair  volume  of  j  jg  expressed  in  some  quarters  that  |  ^ non  non  Rritieh’ Aomori 

leading,  there  was  no  real  drive  in  testing  of  recent  lows  is  not  far  „„„  on  Co  neTreni'tnmT 

upward  direction,  and  at  the  same  I  distant.  At  the  same  time  some  ,  ®  f  ^  ^ 


Public  offering  was  made  this 
week  by  a  syndicate  headed  by  A. 


issue  of  .$5. 000, 000  British  Ameri- 


BOND  MARKET 

Demand  Holds  Good  for 
High-Grades;  New  N.S., 
Ont.  Hydro  Bonds  Still 
Selling  at  Premium  — 
Corporations  Unchanged 

WITH  actual  trading  still  on  the 


New  Municipal  Bond  Issues 

CITY  OF  GRANBY 

The  City  of  Granby,  Que.,  has 


More  Extras  and 
Diyidend  Boosts 

Pa.st  week  ha.s  .seen  further  ad- 


sold  a  $3T3,500  issue  of  2^^  and  3  ditions  to  the  new  long  list  of 
per  cent  serial  debentures.  I.s.siie  lavorable  dividend  declarations  by 
'  was  awarded  to  Dominion  Secur-  Canadian  rompanie.s  on  account  of 
ities  Corporation  Limited  and  1SI8  operations. 

Canadian  Bank  of  Commerce  for  a  Director.s  of  Canada  Koimdries 
price  of  97.166,  indicating  a  3.242  and  Korging.s.  Ltd.,  declared  an 
per  cent  cost  basis.  Dated  Decern-  extra  dividend  of  46  cent.s  per 
her  1,  1948,  debentures  mature  .share  on  the  Clas.s  A  stock  and 


ran  Oil  Co.  Ltd.  3’4  per  cent  cumu-  week  has  seen  con-  '  the  .$1.50  extra  on  the  (.’lass  B  shares. 


indication  of  selling  pres-  ‘  observers  hold  that  if  the  need  to  ^in^dir  I  good  demand  for  high-  1 ® ‘ 

!  .sen  should  nrove  urgent,  there  will  per  share,  indicat.  |  g^g  government  bonds.  This  was  FAPA"*  ”" 


90 TC.  I  sell  should  prove  urgent,  there  will 

For  the  next  few  weeks,  we  may  pe  a  better  time  for  it  than  the 
expect  a  continuation  of  this  type  present. 


ing  a  yield  of  3.71  per  cent. 


grade  government  bonds.  This  was 

noted  all  the  way  down  the  Pst  local  improvement.,.  $ 


This  additional  200.000  .shares  from  the  Dominion  of  Canadas  of 
ave  the  same  provisions  as  the  -54  of  .ge.  Demand  was 


of  trading  —  backing  and  filling.  41  ns  have  the  same  provisions  as  the  >54  to  those  of  ’66.  Demand  was  \-i.-Rvnv  rc 

without  much  .show  of  direction.  I  „  h!<rbAr  fhon  shares  of  preferred  .stock  '  unked  in  Street  reports  with  the  $LKNON.  B.C . 

There  is  now  some  talk  of  a  I  -  ^  ^  ,  I  issued  a  little  over  a  year  ago.  fact  that  the  Bank  of  Canada  had  l^i^y  of  Vernon.  B.C..  ha.s 

vear-end  rallv.  As  pointed  out  last  |  Latest  offering  brings  total  issued  1  been  receiving  bids  for  long-term  •‘'^I'i  a"  '«siie  of  $28.5..500  in  20-year 

week,  there  is  always  the  possibil- 1  7.  ^  I  Pi-efeired  stock  to  $15,000,000  issues  at  around  100%.  or  the  3'i  per  cent  .school  debentures  to 

itV  of  such  a  move  but  it  seems  i  ®  ciosea  signer,  in-  ,600,000  shares),  leaving  a  balance  price  for  which  these  bonds  had  Anderson  &  Company  and  R.  A. 

_  *  ni  viniifl  I  ifi.Qiip.Q  TrnnPfl.  nnwpv#»r.  _ _  .»  ^ 


to  be  applied  as  follow.,:  both  jiayments  to  be  made  .January 
n  of  waterwork.s  sy.stem.  1.5  to  .shareliolder.s  of  record  De¬ 
local  improvements,  $73,-  ceniber  15.  I’revious  payments 
were  regular  quarterly  di.sbur.se- 

-  ment  of  37'-  on  the  A  stock  and 

A’KRNON",  B.C.  .  tlie  usual  annual  dividend  of  $1.50 


the  banks,  all  closed  higher.  In- 


ity  of  such  a  move  but  it  seems  ..  j  j  u 

,  •  ,  ..  ,,  . .  ■  dividual  issues  traded,  however,  ; 

less  likely  than  an  alternative  -  -  a  '  .  ,  ,  1 

,  .  •  .  .  .  showed  a  slight  excess  of  los.se.s 

slow  downward  zig-zag  movement.  .  ”  ,  r 

■i.'uij'u  -t.,  i.  over  gains.  Range  continued  nar- 

However,  it  should  be  possible  to  1  tv,  •  r,  a  1 


appraise  the  situation  better  after 
Christmas. 

The  primary  trend  is  still  bear¬ 
ish,  as  it  has  been  since  the  middle 


row.  with  more  issues  unchanged 
in  each  session  than  either  gainers 
or  losers.  Industrials  added  on 
nearly  a  point;  utilities  rose  more 


isued  a  little  over  a  year  ago.  fact  that  the  Bank  of  Canada  had  Vernon.  B.C..  ha.s  on  the  B,  botli  payable  December 

atest  offering  brings  total  issued  1  been  receiving  bids  for  long-term  issue  of  $285,500  in  20-year  L- 

referred  stock  to  $15,000,000  issues  at  around  100%.  or  the  P®*"  .school  debentures  to  Odd  amount  of  the  “B”  di.stribii- 
.  t  rt  rt  h  •  ■  SOO, 000  shares),  leaving  a  balance  price  for  which  these  bonds  had  Anderson  &  Company  and  R.  A.  tion  i.s  due  to  provi.sion  that  after 

dividual  issue.,  traded,  however,  j  ^ 200,000  shares)  au- :  previously  been  .selling.  Short-  Daly  Company  Limited.  Issue  wa.s  SL. 50  per  share  ha.s  been  declared 

.showed  a  slight  excess  of  los.se.s  thorized  but  unissued.  j  terms,  meanwhile,  evoked  little  in.  awarded  for  a  price  of  100.463.  be-  in  any  year  on  •'A”  and  on  'B  "  any 

Purpose  of  the  present  financing  :  terest  and  remained  relatively  idle  'OS’  a  co.st  basis  of  approximately  additional  (iividend.s  must  be  dls- 


is  stated  in  the  prospectus  as  fol¬ 
lows  : 

”As  a  result  of  the  continuously 


3.45  per  cent. 


CITY  OF  SOREL 


tribiited  .50  jier  cent  to  "A",  50  per 
cent  to  "B"  holiiers  as  a  cla.ss. 
There  are  9,600  ,'B'’  and  31,978 


r  'injif  n-u-  j  t  *1.  t  than  a  half;  papers  gained  four 

of  1946.  This  does  not  mean  that  .  ^ 


the  boUom  is  likely  to  drop  out  of  f three-quarters  .  P;«<Jhcts  and  the  substanti^  ad-  :  Hydro  bonds  stni  at  a  premium,  twenty-year  bond  issue.  Vhe'loan. 

the  market  over  night,  nor  even  j  I  Lat.s  !ino  ilTeL  of  \Te  '  ?oi^  T'  <^ompvising  $20,000  at  3-^  1919-58. 

that  further  substantial  losses  will  i  *  44  United  States  since  t^^^^  at  100%-101:  few  trades  and  $280,000  at  3'i';^  19.59-68,  has 


ceding  week’s'  1.616,400.  Widest  U"*”  ^^ch  time  as  the  refine- 
losses  were  sustained  bv  the  west-  Lv  capacities  can  be  expanded  to 

lueet  the  increosed  demand  for  its 


the  period. 

44  44  44 

Good  corporate  news  in  the  form 


hS  L",  hll  clu  S"'""  ''»■  ?  T, 

marKct.  He  asKS  now  we  can  call;  ovprnll  trainpic  „n  i ‘ons'sts  of  fuel  oils 

it  a  bear  market  when  the  prices  ]  ”"'y  «  rail  gamers,  up  j,rou<>^ht  in  durin<»^  t 

1^  quscter;  western  oil  average  Drou^ni  m  uunno  i 
ha\e,  with  few  exceptions,  remain-  ,  .  -gg^lv  six  noinfs  lower  for  vigation  season  and  stc 

cd  well  above  the  lows  reached  in  |  te^  consumption.  The 

the  fall  of  1946.  To  his  mind,  a  ^  „  I  this  additional  issue 

bear  market  is  one  in  which  prices  l  ^  ^  gent  cumulative  redee 

fall  rapidly  and  far.  I  ^ood  corporate  news  m  the  form  cent  cumulative  redee 

The  answer  is  that  nrices  do  not  higher  earnings  and  dividends  ’ng  fund  convertiblt 
1  ne  answer  i.s  that  prices  do  not  .  mainlv  iinheedcfi  as  Wall  shares  wull  be  used  in 

have  to  fall  continuously  in  a  bear  j  mainly  unheeded  a.s  Wall  hormwintr  inonm 

market  Even  if  nrices  remained  ^^’’eet  focus.sed  its  attention  on  tax  bank  borrowing  incurn 

market.  Even  if  prices  remained  ,  j,.  Activity  was  on  a  some-  meet  expenditures  on  t 

absolutely  stationarv',  it  would  be  .  “cmg.  Activity  was  on  a  some  ,.»finorv  ” 

a  bear  market  for  the  normal  trend  !  broader  scale,  with  daily  ii^ast  lerinery. 

of  the  market  is  upwards,  not  side-  '  average  volume  of  1,190,000  shares 

again.st  1,135.000.  Gains  outpoint-  .  TO  SUDOIVldC  StO 
We  should  not  become  so  im-  ;  lo.sses  about  eight  to  five;  in-  McrCUrV  Mills 

mersed  in  the  day-to-day  action  of  i  advanced  almost  O'-  ^  _ _ 

the  market  that  we  neglect  the  j  P®mLs;  rails,  1%  points;  and  utili- '  Toronto.  —  Directors 
long  term  trend  —  even  though  about  a  quarter.  Mills,  Ltd.,  at  a  mee 

thft  lAtft  TvPvnAQ  nninfpH  nnf  ¥  ^  ttrAAlr  o 


(  stated  in  the  prospectus  as  fol-  |  and  unchanged.  »-eni.  tnbuted  ->0  per  cent  to  A  .  .»0  per 

)ws:  it  ^  it  -  (*ent  to  "U"  hokiei.s  cTs  a  4‘Ias.s. 

,  CITV^  OF'  SORKL  Theie  are  fiOO  ’P''  And  *’ 1 

”As  a  result  of  the  continuously  Provincial  list  continued  firm'  .....  ^ 

rowing  demand  for  the  company’s  and  strong  with  latest  Ontario  d-  i,  i-  v,  i  i  ronn  nnn  '  •  ,  ^  •‘-l-aie.s  oiiLstaiiding.  La.-,t  \cai 

onH  ciKcf ontiai  oH  i  j  i.  j  *  n  t  Richelieu,  has  sold  a  $300,000  serial  onlv  regular  amount.,  were  paid 

roducts  and  the  suostanti^  ad*  '  Hvdro  bond^  still  at  a  oremium  4.  x  v.  j  ■  eT»i_  ,  ‘  * 

,  .  .u  oo«iu.s  ami  at  a  pi eiiiiuiii.  twentv-vear  bond  issue.  The  oan.  on  both  c  asses  of  stock 

ance  in  crude  oil  prices  in  the  Recent  Nova  Scotia  issue  was  comnris  ^^O  ono  at  -r-  iqiq  =.8 

rnited  States  since  the  end  of  the  .  quoted  at  100%-101:  few  trades  and  ^$“>80  000  "at  3'.'^'  iq-,q.68  liaa  Lirector.s  of  Dominion  Goal  Go. 

'ar,  the  value  of  the  company’s  and  no  nrice  changes  were  reoort-  ~  <■  ka --  ®  distribution  of  75 

etroleum  inventories  and  accounts  ed  for  remainder  of  the  i^roup  (  eetr  awarded  for  a  price  of  96..).i  „n  preferred,  consisting  of  a 

.ceivable  have  materially  increas-  :  remainder  of  the  „roup.  ^  „  dominion  Securitie.s  Gorpora-  regular  quarterly  dividend  of  37 

4.  Until  such  time  as  the  refine-  :  .  av°pracT»  at  cents  per  share  for  the  three 

V  capacities  can  be  expanded  to  Offerings  were  scarce  in  corpo-  average  net  interest  of  3..8.5r.  to  December  31  plus  3.S 

:eet  the  increased  demand  for  its  &roup.  Enquiries,  though  in  ^e  corporation  The  new  bonds.  g,,gg,,g 

roducts,  it  is  necessary  to  import  substantial  number,  had  httle  or  no  «h>eh  may  bo  r^deejed  b  i,  .Tanuary  12.  of  lecor.l 

irge  quantities  of  finished  prod-  ®ff«‘'f  and  maL  ra  Som  lOiTt  loes  December  15.  This  will  bring  total 

cts,  a  large  proportion  of  which  44  44  44  'clusivelv.  semi-annual interest  '‘'•'’'mrsements  on  account  of  1948 

insists  of  fuel  oils  which  must  It  is  believed  that  by  the  end  of  _ _ I _ _ v,i  ,  operations  to  $3  a  share  as  against 


iriat  luriner  suosLaiiviai  losses  wiii  .u,.  ^  ““  ,r 

occur.  The  averages  niav  even  I"  Toronto  declines  were  general  value  of  the  company  s  and  no  price  changes  were  report-  been  awarded  for  a  price  of  96.53 

now  be  not  very  far  above  the  ex-  :  mi  volume  which  dropped  to  1,263,-  P^f^meum  inventories  and  accounts  ed  for  remainder  of  the  group.  Dominion  Securitie.s  Gorpora- 

tremc  lows  tha't  will  be  registered  '  000  shares  daily  average  from  pre-  ,  ®  materially  increas-  ^  ^  ,  tion.  Ltd.  The  money  will  co.st  an 

in  this  bear  market.  lading  week’s  1.616,400.  Widest  L'lmsucn^^^  Offerings  vv'ere  scarce  in  corpo-  average  net  interest  of  3.78.5'";.  to 


erne  lows  that  will  be  registered  ;  000  shares  daily  average  from  pre-  ,  '  “  ^  4(i  4^  4ii  ,  tion.  Ltd.  The  money  will  co.st  an 

this  bear  market.  i  ceding  weeks  1.616,400.  Widest  ®  ■  ”  *  ‘me  as  e  re  me  offerings  were  scarce  in  corpo-  average  net  interest  of  3.785''r  to 

V  44  ¥  !  losses  were  sustained  by  the  west-  ^PaTthrincrpa^Pd^dPr^and  raLon  group.  Enquiries,  though  in  '  the  corporation.  The  new  bonds. 

A  correspondent  ha.s  questioned  ’’4^?."'?'!'  !  products  tTs Te cessa^v  to  import  substantial  number,  had  little  or  no  ,  which  may  be  redeemed  by  antici- 

e  description  of  the  trend  over  ^  ^  throughout  the  h.s  ,  I  .fmntiUes  ®ff®®t  on  prices.  Pation,  are  dated  March  1.  1948. 

e  past  two  years  as  being  a  bear  Industrials  eased  almost  a  hal  -  1  ¥  «  ¥  ,  to  1968  in- 

arket.  He  asks  how  we  can  call  :  Pomt;  golds  lost  1 '. ;  ba.se  metal.s  nets  a  “  '  clusively.  semi-annual  interest 

a  bear  market  when  the  nrices  i '''®''®  tbe  only  overall  gamers,  up  '  ^onsists  ot  luei  oils  vvnicn  must  it  is  believed  mat  by  the  end  of  ^coupons  being  payable  March  1  and 

a  Dear  market  wnen  me  prices  „„._4er:  we.stern  oil  average  be  brought  m  during  the  open  na-  the  week  arrangements  will  be  fm- ,  s-„4_u„,,  -rv,p  r,-,.. 


were  the  onlv  overall  gainers,  up  '  consists  01  luei  011s  wnicn  must  It  is  believed  that  by  the  end  of  ^  coupons  being  payable  Ma 
a  quarter;  western  oil  average  brought  in  during  the  open  na-  the  week  arrangements  will  be  fin-  1  September  T  each  vear. 
closed  nearly  six  points  lower  for  T’igaf'On  season  and  stored  for  win-  alized  for  new  $3rmiIlion  issue  of  bas  been  incurred  for 


and  mature  from  1949  to  1968  in¬ 
clusively.  semi-annual  interest 


41  .  4  1.  V  y  .coupons  being  payable  March  1  and  <,•>  ^  for  1917 

the  week  arrangements  will  be  fm-  ,  September  1  each  year.  The  loan 


ter  consumption.  The  proceeds  of  Canada  Steamships  Limited  four 
this  additional  issue  of  3%  per  ;  per  cent  first  mortgage  18-year 


cent  cumulative  redeemable  sink-  ;  bonds,  covered  in  full  by  sinking  ASBESTOS  SCHOOL  CO.’\IM. 


has  been  incurred  for  various'  Liie.tors  of  Dominion  Steel  A 
municipal  works.  f>eclared  a  semi- 

_  annual  flivideiul  of  25  cents  per 

ASBESTOS  SCHOOL  CO.’\IM.  P®.'’- 

i*  r  At  Jantiarv  12,  of  record  Doreni- 

The  School  Commission  of  the  .  _  .  .  *  .  *, 

^4?  A  u  *  X  r  .  her  lo.  This  IS  in  respect  lo  the 

Town  of  Asbestos,  countv  of  Rich-  ,  a  ,  •  -i  *  * 


uiy  anu  la  .  i  y,;o-hGr  earninp-q  and  dividendq  convertible  preferred  fund  provision.  These  will  be  mar-  c*  r  *1  ^^ble  Januarv  12,  of  record  Decern- 

;  "flu  ™U„uou5,TL  ^  »"  w,5  .’h.™  «-U.  b.  u»d  lb  r.duc,.„„  o,  i  beted  jolbUy  by  Wood  Gundy  .nd  ALLLr';”:;",';,  i'  '’<»■ 

Even  if  remaned  '  street  focus.sed  its  attention  on  tax  bank  borrowing  incurred  in  part  to  Nesbitt  Thomson;  price,  it  i.s  ex-  „g  ,  ,  ■  •  la.st  half  of  1948.  .similar  to  action 

elv  statioLrv  i  vvm^d  be  '  ••'®"ing.  Activity  was  on  a  some-  expenditvires  on  the  Montreal  pected,  will  be  99%,  to  yield  ap-  j^g^  issue  com, S^no  ‘-'®  "  •'•®-'  D'"- 

mLket  for  th'e’normal  trend  I  "’^at  broader  scale,  with  daily  East  refinery.  pioximately  4.05  per  cent.  Purpose  5105, 000  of  3-.  bond.,  lOlO-.’ls.  and  actually 


To  Subdivide  Stock 


Toronto.  —  Directors  of  Mercury 


*  dGf'ifiFPd  21  ciiiDT*-  *  rcuceiiicti  D\  a  n  L 1  c  i  pa  LI  on ,  fire  Ciaced 

trading  on  London  Stock  dividend  of  45  cents  a  share  published,  but  are  believ-  October  1.  1948,  and  mature  from  IP*'  actual  ,,ayment.s  amount- 


long  term  trend  -  even  though  “®«.  aooui  a  quarter.  I^td.,  at  a  meeting  during  Earnings” of ■currenY  year  havVnot 

the  late  Lord  Keynes  pointed  out  .  ^  ^  ^  ,  ,  past  week  declared  a  regular  quar-  x  y 

that  over  the  longer  term  we  shall  '  trading  on  London  Stock  dividend  of  45  cents  a  share,  ‘  ,  * 

all  be  dead.  There  i.s  much  to  be  Exchange  prices  generally  slipped  ’gbie  February  1  to  sharehold-  ®lV 

learned  from  the  record  of  the  past  :  off  a.s  investors  switched  from  the  January  15,  1949.  " 

and  valid  justification  for  attempt-  :  industrials  into  gilt-edged  govern,  represents  an  increase  of  20 

ing  to  project  it  into  the  future,  '^‘ent  securities.  By  the  week’s  ^  g^gj.^  regular  quar-  i 


of  the  financing  13  to  provide  funds  510- 000  ^030  ^3 

to  apply  on  cost  of  two  new  bulk  '  ^g,  ^een  awarded  to  Paul  Gonthier 
freighters,  valued  at  about  $0.5  ^  ^o..  Ltd.,  for  a  price  of  97 .56 
million.  Company  earnings  since  j^-^t  cost  of  the  money  to  the  school  ’"i'®' dividend  of  25  cent.s.  on 
incorporation  in  1913  are  existing  corporation  is  3  649  jiei  cent  ^  first-half  dividend  of  25 

funded  debt  before  depreciation.  npj-e  new  hoY)«  Yi^irh 


have  paid  $1.  On  January  20  tlie 
company  paid  25  cent.s  in  respect  to 
the  last  half  ot  1947,  on  May  20  a 


existing  corporation  is  3.649  per  cent. 


The  new  bonds,  which  may  be 
redeemed  by  anticipation,  are  dated 


cent.s  an<l  on  December  16  will  pay 
a  special  dividend  of  25  cents.  Dur¬ 


an  uuu  Liauiiig  on  uoiiuoii  .TLuen  ,.,.1.,,  rtivIOenrt  of  45  cento  n  ohare  ‘ -  -  -  vaciooer  i.  i» 

Exchange  prices  generally  slipped  ’gbie  February  1  to  sharehold-  f.l!.'’  f"  1968- 


semi-annual  interest  ®'‘  ‘®''f’'*  ■"b''“-®' 


being  payable  April  1  and  October 


Januarv  20  and  25  cents  on  July 


1  each  year.  The  loan  ha.s  been 


Sale  ha.s  been  announced  of  incurred  for  the  construction  of  a 


The  present  position  of  the  market  '  dosing  session,  the  latter  conse-  terlv  dividend  and  means  that  pay-  ’^300,000  in  3%  per  cent  Interna-  school 

i.s  understandable  onlv  in  terms  of  :  Qwently  showed  firmer  tone,  while  ^t  the  rate  Paints  (Canada)  Limited  10- 

where  it  has  been  and  where  it  is  |  ‘be  latter  reflected  lack  of  support  ^  gg  ^  g^g^g  1948  reg-  y®®*'  ®®‘''®*  debentures.  These  were 

.  '  ' - - ‘  —  - ’  ■  marketed  privately  by  McLeod, 


where  it  has  been  and  where  it  is 
likely  to  go. 

¥44  44 

For  over  fifty  years,  the  New 
5'ork  market  as  measured  by  the 


Directors  of  Gyp.sum,  Lime  & 
Alaba.stine,  Ganada,  Ltd.,  de¬ 
clared  an  extra  dividend  of  25 
cents  per  stiare,  payable  March  1 


5'ork  market  as  measured  by  the 

Dow-Jones  industrial  average,  has  !  P^'^Ls  for  the  week, 

moved  upward  at  the  rate  of  about  '  „  ,  ^  ^  , 

three  per  cent  a  year.  Tliis  cor-  '  T‘‘®‘'®  *‘®®"  ^®^® 

responds  roughly 'with  a  similar  ; references  by  leading  men  of 
trend  in  the  standard  of  living.  “"^bs  to  the  dependence  c.f  the 
The  persistent  upward  move- :  Canadian  economy  on  external 
ment  Is  not  readilv  discernable  ;  '^bis  was  again  pointed 

without  some  statistical  analysis,  i  current  week  by  Bank 

Taking  a  chart  of  the  price  move-  ■  Montreal,  president  B.  C.  Gard- 
ments  over  the  fifty  vear  period,  it  i  ”®‘'-  P‘-ospeiity  at  home,  he  told 


'  the  latter  reflected  lack  of  support  ^  ^  share  The  1948  reg-  serial  debentures.  These  were  AMUF^RST,  X.S.  cents  per  share,  payable  March  1 

I  buying.  Stronger  tendency  in  Wall  been  SI  a  share  '  privately  by  McLeod.  The  Town  of  Amherst,  N.S..  has  to  shareholders  of  record  February 

i  Street  caused  some  stiffening  of  ■  *  *  *  Young,  Weir  &  Company  Limited  sold  a  $280,000  debenture  issue  to  1.  The  company  also  declared  the 

I  dollar  issues.  Common  share  index  At  the  same  meeting  directors  ^  99.75.  Dated  December  1,  1948,  ,a  syndicate  headed  by  J.  C.  Mack-  usual  quarterly  dividends  of  25 

;erall  loss  I  passed  a  by-law  to  be  sub- j  debentures  mature  in  equal  intosh  &  Company  Limited,  and  cents  pa.yable  .Marcli  4,  June  1. 

k.  mitted  to  a  special  general  meeting  ;  annual  amounts  1949-58.  Sale  pro-  including  the  Royal  Bank  of  Can-  September  1,  December  1.  and 

of  shareholders  to  subdivide  the  ,  applied  to  construe-  ada.  Issue  wa.s  awarded  for  a  brings  total  paid  on  account  of 


•Vi  ^  V  shareholders  to  subdivide  the  ,  applied  to  construe-  ada.  Issue  was  awarded  for  a  brings  total  paid  on  account  of 

There  have  been  of  late  numer-  Presently  issued  shares  into  three  ^  varnish  plant,  price  of  100.02,  and  consists  of  past  .ve^ar  to  $1.25  a  share  as 

ous  references  b.v  leading  men  of  va  ue  share.s  for  eac  other  corporate  requirements,  i  three  and  3*2  per  cent  serials,  against  80  cents  a  share  ^or  3917. 

affairs  to  the  dependence  of  the  ilrreaZ'^^Z  '  ¥  »  4^  .  annually  over  a  20-year  Directors  of  Zeller  ’s  Ltd.  declar- 

Canadian  economy  on  external  |  "'b  ^'so  provide  to  increase  the  i  finanr^inp-  penod.  Proceed.^  are  to  be  applied  g,,  g,,  extra  dividend  of  50  cent.s 

factors.  This  was  again  pointed  ;  P‘  Js®»t  «“‘boriz^^^^^  month  totalled  approximately  $289  '  per  share,  along  with  the  usual 

out  during  current  week  ^v  Bank  JJJ  g hareY  million,  compared  with  $25b  mil-  ?  ®';  .''®'''®'--:’  quarterly  payment  of  37'.  cent.s, 

of  Montreal,  president  B.  C.  Gard- ,  "Ob"'’ Pa‘-'alue  shares  lion  for  November  1947  according  f.refightmg  equipment,  „„  the  common  stock.  Extra  brings 

ner.  Prosperity  at  home,  he  told.  Tlie  company  earned  $3.84  in  _ ^  _ xt.«.u  $11-000;  school.q,  $6,000;  water-  Hiqtrihiitinn«  on  account  of 


is  possible  to  draw  a  smooth  line  '  at  annual  meeting,  an  i  is  cxpec  e  na  ®  i  jg  shown  for  first 

on  the  chart  such  that  the  bulges  Y"’P®’‘'s™e  without  relation  to  the  I  annual  report  wnll  show  higher  $1,076,755,888 

above  the  line  are  approximately  o^itside  world,  and  ‘  We  Canadians  earning.s  or  against  $1,027,675,945.  In  addition 

equal  to  the  dips  below  the  line.  !  today  surrounded  b.v  powerful  ^  i  there  were  Dominion  short-term 

This  .smooth  line,  which  might  be  I  ^u^ces  beyond  our  owm  control.  .  Clarifies  StOtUS  Of  ‘  dess  than  one  year)  issues  aggi 

called  the  normal  line,  moves  up  , '''•"ch  bear  very  directly  upon  the  Cfock  Exchanoe  gating  $3,875,000,000  ( $3,430, 00( 

steadily  at  the  rate  of  about  three  1  destiny.”  On  the  aTOCKJIXCnange  g 

per  cent  per  year.  '  Toronto.  -  -  ’mien  the  attention  ¥  44  ¥ 

.  movement  e.lendlns  over  ti.ree  ;  mHaled  value.,  that  the  national  ot  the  Ont.r.o  Secur, tie.  Comm,,-  " 


¥  44  ¥  maturing  annually  over  a  20-year  Directors  of  Zeller's  Ltd.  declar- 

New  bond  financing  for  past  Pf’?‘|;  ®‘‘  ®’'^*''®  dividend  of  50  cent.s 

month  totalled  approximately  $289  '  „  /  P®®^  per  .share,  along  with  the  usual 

•II-  J  •♦U  ffock  I  ^  hotel.  $80,000;  sewers,  nmrf*>r1\r  naY’mpnf  nf  *^7  1.  cGnfq 

million,  compared  with  $250  mil-  toonnn.  ^  *  quarterly  payment  ot  01.2  (eni.'?, 

lion  for  November  1947  according  equipment,  on  the  common  stock.  Extra  brings 

The  company  earned  $3.84  in  [rwoo^'Si^dTc^  ^'■®‘®'-  ‘"“b  distributions  on  account  of 

'  er  total  is  also  shown  for  first  11  jig'^ooo  8®"®*’'*'  P^'Poses,  ...gg,.  53  a  s’nare  a.s  against 

months  of  1948.  $1,076,755,888  ’  S1.50  a  share  for  1947. 


against  ;>j,uz(,oia,»40.  in  aaaition  SAf'KVILLE  X.B 

there  were  Dominion  short  -  term  xhe  Town  of  SackYlle!  N.B.,  has  Week's  Bond  IsSUeS 
(less  than  one  year)  issues  aggre-  gou  g  $20,000  issue  of  3%  per  cent  Total  SI 25  715  000 

gating  $3,875,000,000  ($3,430,000,- !  geiial  debentures;  dated  Dumber  ^ 

1.  1948,  to  mature  1949-68  inclii-  Total  of  new  Canadian  bond 
4^  ^  44  sive.  Issue  was  aw'arded  to  Wood  financing  for  week  ended  Novem- 

Arrangements  are  said  to  be  un-  Gundy  &  Company  Limited  and  the  her  29,  as  reported  by  A.  E.  Ames 


to  five  vcYrs  i.rwhich  the  average  '  o"‘P"t  of  food’s  and  services  W'as  :  sion  was  directed  to  a  news  item  ‘  ^erway  for  a  $450,000  bond  issue  ;  Ro>^l  Bank  of  Canada,  for  a  price  &  Company  Limited,  wa.s  $125,715,- 
ii\e  >cars  in  wnicn  tne  a\erage  ,  1  _  ^  ,  by  Dionne  Limited,  Montreal  retail  of  100.31,  which  indicates  a  co.st  OOO.  Distribution  wa.s  as  follows; 


moves  up  from  the  bottom  of  a  |  probably  80  per  cent  higher  than  |  under  the  heading  ‘‘OSC  Recogni- 


dip.  crosses  the  normal  line,  and  '  f”®  4939;  national  income,  in  dol- 
Ihen  goes  on  to  the  top  of  a  bulge,  i  Isrs,  has  tripled  in  the  same  period. 

Conversely,  a  bear  market  is  a  -  " 

movement  w'hich  begins  at  the  top  NeW  Yofk  Brokers'  LOOIIS 

n^rLnS’  afd":nru;  ^rth^hoL  ,  November 

tom  of  a  dip.  'These  cycle.s  have  yoiIc.  -  New  York  Stock 

occurred  rc^  arly  at  about  nine  Exchange  member  firm  loans  from 
nr  ten  year  intervals.  companies  and  other 


me  iiedaiiij,  nceugiii-  grocery  chain.  Issue  will  comprise  basis  of  approximately  3.20  per 

zes  Calgary  Exchange,”  it  W'as  j  $§0,000  serial  4’s  maturing  Novem- '  cent.  Funds  are  to  be  applied  to 
pointed  out  that  statement  was  apt  |  ber  1,  1949-.53;  $193,000  serial  414 's  |  waterw'orks  and  sewer  construc- 
to  h*  misleading.  The  chairman  maturing  1954-62;  and  $177,000  in  tion  cost. 

,  ,  au  .  ...  A.  .  i  15-vear  4’i’s  maturing  3963.  -  - 

did  make  a  ruling  that  the  Cal-  •  .oqi  r.r.n-.T.ar,.r  Tnwv  hi.-  1 


new  forK  oroKers  boons  -  "  .  .u  c.  ,  i  15-year  4'i’s  maturing  1963.  -  -  - 

Increased  In  November  '  e  a  ru  mg  a  e  a  pounded  in  1931  company  now  op-  ,  TOWN  OF  KL5IOrSKI 

_  '  gai’y  Exchange  was  a  recognized  ( ^^gjgg  fjye  self-service  grocery  1  Tlie  Towm  of  Rimouski,  county 

New  Yoi  Ic.  —  New'  York  Stock  exchange  w'ithin  the  meaning  of  the  ,  stores;  it  is  planned  to  open  five  '  of  Rimouski,  ha.s  sold  a  $75,000 
E.xchange  member  firm  loans  from  ;  Securities  Act.  But  the  conclu-  i  more  in  the  next  two  years.  Hold-  :  bond  issue.  The  three  per  cent 


r  ten  year  intervals.  iranks.  trust  companies  and  other  j  sion  was  wrong  that  ‘‘this  means  '  ings  also  include  the  recently-ac-  loan,  maturing  from  1949  to  196:;  S  188,51 5.000 provincial- 

4^  44  44  lender  s,  excluding  borrowings  from  '  the  stocks  traded  on  the  Calgary  ;  quired  assets  of  A.  Dionne  Son  &  was  awarded  for  a  price  of  96.72  guaranteed,^  .$122,10 1, .500;  nuinici- 

M  will  be  seen  that  because  the  '  mcmber.s  of  national  securi-  Exchange  may  be  traded  in  Ontario  ^  Company,  paid  for  in  common  ;  to  a  syndicate  composed  of  Rene-  psl®'  ^  $9S,;>3 1 ,620;  corporations, 

ormal  line  is  constantly  moving  ;  tjgg  exchanges  as  of  the  close  of  |  W’ithout  filing  any  papers  W'ith  the  g  t  o  c  k.  Company’s  outstanding  ,  T.  Leclerc  Inc.  and  Banque  Cana-  $292,3.6,000. 

p.  the  actual  market  movement  business  November  30,  aggregated  Ontario  Commission.”  i  capitalization  consists  of  $189,000  dienne  Nationale.  Net  interest  cost  '  Total  for  Jamiarv-Novemljer. 


Jamia  rv-Novem)jei'. 


'oiild  be  sideways  and  still  cross 
,he-  normal  line  and  go  below'  it. 


Without  .suggesting  that  this  November  30.  1947. 


$346,700,239  against  $303,228,691  The  exemption  from  filing  only  '  five  per  cent  cumulative  preferred  paid  by  the  corporation  for  this  1947,  wa.s  $1,115,161.25 
on  October  30  and  $313,449,595  on  applies  to  securities  actually  sold  1  stock,  and  25,000  shares  of  com-  loan  Ls  3.433  per  cent.  Eight  bids  |  like  '46  period  .$5,467, .556, 200. 

■  ‘  were  submitted  bv  one  bank  and 


through  the  Calgary  Exchange.  It  '  inon.  Total  assets  of  $1,529,496  in- 


rnalysi.s  is  infallible,  it  does  give  qj  t^g  amount  at  the  end  .  in  no  wav  affects  'the  sale  of  se-  elude  $817,341  current  assets,  of  nine  investment  hoii.se.s.  The  new 


I.s  a  useful  tool  for  looking  ahead  •  jgj.(.  month,  $118,085,435  w'as  in  j  curities  outside  the  exchange.  i  which  $294,611  is  in  cash. 

I  little.  Until  proved  otherwise,  ;  jjij.ggj;  obligation.s  of  or  obligations  _ _ 

we  can  expect  the  averages  to  con-  '  o-no ran f 00^4  o«  tr,  nrincinal  or  in-  — . 

_  _  i  t'"®‘^s-nteed  as  to  principal  or  in  AueBA/-rc  Abin  U/M  IIAJC 


linue  .swinging  above  and  below  ;  tgj.ggt  by  the  U.S.  government  and 
his  normal  line.  At  the  moment  -  «ooo  cia  om  „„  oii  nfuar  rniiaio.oi 


MARKET  AVERAGES  AND  VOLUME 


ni.s  normal  ime.  yet  Lire  monieni  ,  $228,614,804  on  all  other  collateral.  '  - 

the  average  i.s  in  the  proce.ss  of  rpj^ggg  figi„.gg  compared  with  $50.-  Montreal  stock  exchange 
"Winging  below  the  line.  841,698  and  $252,386,993  respecti-  •  'il 

At  the  high  in  1946.  which  dim-  October  31,  la.st.  ,  •'?  .  \ 


"Winging  below  the  line. 

At  the  high  in  1946,  which  clim- 
i.xcd  a,  four-year  bull  market,  the 
iverage  was  a  little  more  than  20'“; 
shove  the  normal  line.  If  we  as¬ 
sume  that  the  swing  below  the  line 


iverage  was  a  iiLUie  iiiuie  Liiaii  av  r  ■,  g  XELEPIIONE  RIGHTS 

nbove  the  normal  line.  If  we  as-  shareholders  of  New  Brunswick 
"lime  that  the  swing  below  the  line  Telephone  Co.  have  been  offered 
will  be  of  about  the  same  magni-  subscribe  to  additional 

tilde  a.s  the  previou.s  bulge,  ‘heo  pgpjj^gj  gtggjf  ^be  basis  of  one 
Ihe  absolute  low  point  would  b®  1  new  share  for  each  six  shares  pres- 
between  155  and  160  on  the  Dow-  |  gntiy  held  at  $10  per  share.  Share-  ' 
Tones  industrials,  depending  ^upon  ,  holders  of  record  November  15  will 
whether  it  coiues  in  1949,  1950,  or  entitled  to  subscribe  and  rights 


Nov.  .'to  .  7t.: 

Dec.  1  Tt.t 

Dec.  2  7i." 

Dee.  :t  .  74  : 

Dc.  4  7(1 

Dee.  fi  .  74.1 

Dee.  7  7.",.: 

C(ii>iige  foe  Weel"  ..  .1 

1!t48  MiR[i  .  77.: 

!!»(«  l,ow  .  70.; 

TORONTO  STOCK  EXCHANGE 
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Nov.  :!0  IS.!.."; 


bonds,  which  may  be  redeemed  by 

_  anticipation,  are  dated  December 

I  1,  1948,  and  mature  from  194'J  to 
I  1963  inclusively,  .semi-aniuial  in- 

-  terest  being  payable  June  1  and 

December  1  each  year.  The  loan 
Volume  has  been  incurred  for  various 
‘'‘““'cipal  woik.s,  creation  of  a 
iiki.'fi.s.',  '  working  fund.  etc. 

•_'i!i,t>;i7  I  .  _ 

•V.ir’2'n.‘.  .  <'AB.\N’0  A  ILL.\<;l 


Market  Value  of  T.S.E. 
Stocks  Off  In  November 

Market  valuation  of  all  stock." 
listed  on  the  Toronto  Stock  E.x¬ 
change  a.s  of  the  end  of  November 
totalled  .$7,469,767,991,  a  decline  of 
$120  million  on  October’s  figures, 
but  a  gain  of  some  .$240  million  on 
November  of  last  year. 

The  817  listed  issues  have  been 


November  Volume  On 
T.S.E.  at  High  Level 

Share  volume  of  40,834,261  on 
the  Toronto  Stock  Exchange  for 
November  wa.s  the  highest  .since 
April,  1916.  Uranium,  price  of 
ba.se  metals  and  Alberta  oil  devel¬ 
opment  provided  tl'.e  incentive  for 
,  the  bulk  of  the  trading,  certain 
stocks  in  the  mining  list  having 
over  a  million  shares  traded  for  the 
month. 

Share  values  accompanied  the 
ri.se  in  volume  at  $53,366,914,  the 
best  since  February  of  194  7.  Of  the 
total  817  listed  issues.  716  traded 
during  the  month. 

While  the  exchange  indiec.s  rose 
at  the  first  of  the  month,  all  show¬ 
ed  net  losses  with  the  exception  of 
the  Western  Oils  at  tlie  close.  In- 
ilices  figures  and  net  clianges  were: 
Industrials  18.’!. 50  down  3.78;  Gold.? 
82.51  down  4.30;  Base  Metals 
106.20  down  l.:!3  and  Western  Oils 
61.63  up  r.>.69. 

Short  Status  Up  On 
Toronto  Stock  Exchange 

Toronto.  Semi-monthly  report 
on  shor  t  positions  on  the  Toronto 
Stoik  Excliange  as  of  November 
30  .shows  aggregate  sales  eliminat¬ 
ing  odd  lots,  on  the  hooks  of  mem¬ 
ber  firms  at  690,199  shares  in  11.5 
i.ssiips,  compared  with  610.991 
shares  in  111  issues  on  Novemooi 
15. 

I.aigest  net  changes  from  the 
previous  compilation  in  individual 
mining  stocks  were:  Tiuirbois.  91  - 
900  shares,  up  88,900;  Duvay.  2,000 
down.  22,500:  Transcontinental, 
15,200  up.  9.800;  Kirkland  Golden 
Gate,  II. .500,  down  9,000:  Gallinan, 
:{,000  down.  8,800;  New  Norz  me. 


Dominion  short-terms,  $75,000,- 
OOO;  provincial-guaranteed,  $45,- 
000,000;  municipals,  $3,715,000; 
corporations,  $2,000,000. 

Cumulative  total  to  above  date 
stood  at  $4, 626, .533,1 '20,  with  the 
following  breakdown; 

Dominions,  $3,930,000,000;  pro-  | 


(  7,000,  down  6,500;  Silanco,  30,10(1 
{  up  5.800;  Roxana.  5,800,  up  5,800 
I  Croinor,  7,500,  up  5,000;  and  Eu 
reka,  7,800  shares,  up  4,500. 

Largest  net  chajige.s  in  industria 
issues  were:  International  Petro 
leiim,  1  366  share.s,  down  1,896 
I  Milton  Brick,  2,100.  up  900;  Bel 
Telephone,  216,  down  720;  Mapl 
Leaf  Milling.  800.  up  700,  and  C* 
adian  W’estern  Lumber  900  up  4 


Government 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  €o. 


Business  Kslablithed  1889  i  I 


MONTREAL 

TORaNT*  WINNIPEa  VAMCSUVIR 
VICTORIA  NCWYORK  LONDON.INn* 


Tlie  Village  of  Gabano,  county  of  broken  down  into  19  grouiis,  11  of 
Temiscouata,  ha.s  been  authorized,  which  are  indiistrial.s  totalling  $5,- 
by  the  Department  of  Muideipal  263,478,435.  Largest  rliaiige  in  the 
j  Affairs,  to  sell,  bv  mutual  agree-  industrial  groups  against  a  year 


Viiliiriie  i  D'cnt.  at  par  ,  $13,(100  of 


ago  i.s  oil  refiiiin" 


18  stocks  of 


1.188,01)11  teii-vear  serial 


'I'tie  new  which  gained  $142  million  at  $888 


1951. 

On  this  basis,  we  need  not  expect 
any  really  drastic  decline  in  prices 


will  expire  December  31.  1948. 

The  Canadian  market  has  been 


’roni  present  levels.  Rather  it  steady  as  a  rock  since  November 
would  be  reasonable  to  expect  a  i  10th  and  ha.s  shown  no  inclination 
more  or  less  sideways  movement  ^  to  follow  the  lead  of  New  York, 
such  as  has  been  experienced  for  During  the  past  week,  trading  has 
the  past  two  years.  Periodically.  !  been  light  and  price  changes  liave 
8  rally  followed  by  a  shake-out  been  negligible.  For  the  next  few 
.vonld  be  in  order.  ,  weeks,  no  important  changes  are 

¥  ¥  looked  for. 

Following  the  same  theory,  the  The  steadiness  in  the  Canadian 
lext  bull  market  high  should  be  market  may  be  an  indication  of 
it  least  250.  and  po.ssibly  higher,  '  strength.  Then  again  it  ma.v  be 
iepending  on  special  circumstances  that  Canadian  investors  liave  not 
it  the  time.  From  this  viewpoint.  :, vet  fully  appraised  the  situation.  | 
there  is  no  need  to  be  discouraged  B'rom  its  present  position,  the  i 
Bboiit  present  prices.  Tliere  is  no  *  Canadian  market  may  prove  to  be 
justification  for  unloading  inve.st-  more  vulnerable  to  a  sell-off  in  ' 
ment  holdings  at  these  levels.  Fur-  '  1949.  i 

therv  there  is  a  good  argument  for  |  -  — 

pcciimuTating  at  around  the  160  i  No  coal  is  mined  in  Ontario  or  | 
level,  for  those  who  are  willing  to  |  Quebec,  which  province.s  have  the  , 
wait  out  the  current  uncertainties.  ;  moat  pec.pl*  3nd  t*ie  most  factories,  j 


l.liaiirii'  for  \\  ( 
lil48  His'li  ■ 

19(8  1. OK  . 


NEW  YORK  STOCK  EXCHANGE  (Dow-Jonn) 
I.NDL'S  I  RI.\I.S 


debentures,  whicb  nia>'  be  redeem-  million.  Next  large.st  cliange  wa." 


i,4io,n()()  ed  by  anticipation,  are  dated  Octo- 
1  ilo'VUIli!  ‘‘S'’  ‘st’  1948,  and  mature  from 


by  utilities  which  wen*  $66  million 
at  $816  million,  while  papers  de¬ 
clined  $59  million  against  a  vtcn 


89L',0«0  I  1949  to  19.58  inclusively,  interest  clined  $;)9  million  against  a  ytM 

.  I  being  payable  .semi-annually  April  "f  which  $47  million  of  tli 

'  Ist  and  October  Ist  eacli  vear.  The  ‘'’•’’S  ws  during  November-. 


loan  was  incniied  to  improve  and 
extend  the  waterworks.  Tlie  U  K.  Food  Ministry  ha.s  pur- 

_ _  .  j  chased  50,000  tons  (.'ubaii  1940  r  aw 

i_. _ .• _ I  B  •_*.  cane  sugar  at  $3.95  per  100  pounds, 

I  International  Paints  ,  ^c.b.  the  island,  shipment  wiii  be 

Sells  Debenture  Issue  ‘  made  in  January  and  Februar  y. 

-  and  the  account  will  be  paid  in 

International  Paints  (Canada)  U.S.  dollars.  I 

Ltd.  announces  the  .sale,  through  . . .  .  .  .... 

McLeod,  Young,  Weir  &  Co.  Ltd.  of  but  are  not  secured  by  any  lien  or 
$300,000  principal  amount  of  serial  |  charge  upon  the  property  or  assets 
debenture.s  dated  December  1st,  I  of  the  company  and  the  sale  price 
1948,  and  maturing  as  to  $30  000  1  was  99%  to  McLeod,  Young,  Weir 


International  Paints 
Sells  Debenture  Issue 


I)pu.  7  . 

Chang#"  for  Week 

lOtK  High  . 

I‘U8  I.OW  . 


\ov.  30  . 

Dee.  I  . 

Dec.  2  . 

Dec.  ;i  . 

De*-.  i  . 

Dec.  fi  . . 

Dec.  7  . 

Change  for  Week 

l‘M8  High  . 

1948  Low  . 


'I'lktal  Vol. 

1,200,000 


]’'^if()’(M!iI  aiDoiint  on  December  1st  &  Co.,  or  a  total  .sum  of  $299,250. 

I’.tiHijioo  each  of  the  years  1949  to  1958  -  Proceed.s  of  the  issue  will  pro-  ' 


I  ISO  lilill  additional  capital  for  the  pur- 

1, Mo[n(»fl  The  debentures  are  issued  under  pose  of  constructing  a  new  varnish 

.  a  trust  indenture  in  favour  of  The  plant  and  other  corporate  require-  i 

.’."J.'il.’  Royal  Trust  Company  as  trustee  ,  ments.  | 


Simpsons,  Limited 

The  business  of  Simpsons,  Limited,  established  in  / 
]S72,  has  an  impressive  record  of  earnings,  show'-  f 
ing  an  ojierating  profit  in  every  year  as  far  back  / 
as  records  go.  f  ^ 

Department  store  sales  in  Canada  during  1948 
liave  recorded  advances  over  comparable  periods 
last  vear,  vvhii  h  are  being  reflected  favourably  in 
Simpsons,  i-imited  earnings.  W’e  offer  as  principals: 

Simpsons,  Limited  Clas.s  “A”  Shares 

Price:  .\t  the  market,  about  $29  per  share, 
to  yiehi  ,1.17% 

Mail  or  Iclt-phone  orders  reveire  prompt  attention. 

The  M’ood  (iiundy  Corporation, 

■  Limited  — 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regin.i  r.dinonlon  .New  We.ximinsler  \’irtorIa 
New  5'oik  H,ilifa.v  London,  Eng. 


MAeop, Young.  Weir  &  Company 

IIMITID 

.  Members  of  The  Investment  Dealers  Association  of  Canada 

DEALERS  IN 

GOVERNMENT  AND  CORPORATION 
SECURITIES 

Direct  Wire  Connections  to  Montreal  and  New  York 


50  King  Street  West 
Toronto 

Tclephon*;  Elgin  0164 


276  St.  James  Street  West-. 
Montreal 

TeUphen*:  HArbour  4261 


Officts  at:  Ottawa,  Hamiltan,  lendon  and  N«w  Ydrlt. 

Corr«>pond,nt<  in  London,  England.  < 

iM‘LE0D,Y0UNG.WEIR&  RATCLIPFeI 

I  Members  of  The  Toronto  Stock  Exchange  M 

%  STOCK  ORDERS  EXECUTED  M 
%  ON  ALL  EXCHANGES  M 


50  Kinu  Streot  WosI 
.  Toronto  -  * 

TaUpkanai  Elgin  OI6tt  ^ 


4  THE  FINANCIAL  TIMES,  DECEMBER  10,  1948 _ 

IdCREASED  SAVINS  ESSENTIAL  iSSrHii 

iW  FURTHER  ECONOmC  PROCRESS 

(  _  “This  point,”  he  asserted,  “takes  j 

B  f  If  DDITCinCMT  PADnUCD  O"  added  significance  in  that  ex- 1 

01  m  IIiIj JII/IjII  1 ,  UnllUllljll  iatmg  levels  of  taxation  have  a' 

_ direct  and  adverse  effect  on  the  | 

:  FLEXIBLE  INTEREST.  MORE  E9UITY  CAPITAL.  S,' 

WOULD  BE  STABILIZING  FORCES,  !  nity  to  which  one  might  othenA'ise  | 

’  BANK  EXECUTIVE  STRESSES  j  look  as  a  substantial  source  of  ven-  j 

j  _  ture  capital.”  ' 

elotienship  Between  Employment  And  Productivity  n^f^ffyln^hdr  poSraL®^ 

}  Discussed  At  B  of  M's  131st  Annual  Meeting  ing  for  capital  purposes,  in  order 

-  to  dampen  down  the  inflationary  ' 

•  An  appeal  for  “more  effective  measures”  to  check  [  element  in  a  situation  of  over- 
IMiring  prices  was  made  by  B.  C.  Gardner,  president  of  investment  in  relation  to  saving,  i 
lie  Bank  of  Montreal.  Speaking  before  the  B  of  M’s  recent  •^he  speaker  admitted  that  the 
I  Qlst  annual  meeting,  Mr.  Gardner  advocated  the  addition  of  action  had  been  to 

jvo  further  policies  to  the  nation’s  anti-inflation  strategy  J"ehannL"outs?de  The ‘SlUg ' 
j-  more  flexible  interest  rates  and  a  greater  proportion  of  ^..^tem.  On  the  other  hand,  it 
prporate  financing  in  equity  form.  Underlying  Mr.  Gar-  apparent  that  “a  great  deal 
•ner’s  comments  throughout  was  the  emphasis  he  laid  on  j  of  new  capital  expansion”  w-as , 
fie  need  for  increased  saving.  “Capital,”  he  said,  is  the  j  being  financed  out  of  corporations’  i 
(roduct  of  thrift.”  i  O'vn  resources,  through  the  use  of  : 

I  “Whatever  the  form  such  capi-* - ^ - ; -  j  accumulated  liquid  assets. 

Li  may  take,  be  it  plant,  machin- 1  experienced  a  boom  in  capital  ex- 1  Urges  Flexible-Interest  Policy 
iy,  agricultural  equipment  j  penditures  for  new  plant  and  i  appear  that  the  prob-  ' 

bwer  developments,  transporta- '  equipment  of  all  kinds,  Mr.  Gard-  avoiding  the  inflationary 

bn  facilities  or  anything  else  de-  ner  remarked.  Both  absolutely  and  ,  ^.^naequences  of  a  capital  expan- ; 

'  Jgned  to  improve  the  productive  ,  m  relation  to  total  productive  re- 1  effective 

^ocess.”  the  speaker  observed,  sources,  combined  capital  invest- 1  than  the  two  I  have 

jt  cannot  come  into  existence  ment  of  private  enterprise  and  mentioned,”  Mr,  Gardner  ob- 1 
tiless  the  community  in  some  governmental  bodies  was  at  peak  the  past  the  rate  of  in  ' 

ay  or  another  eaves  something  ^  levels.  Such  capital  expenditures,  ^  powerful  force 

at  of  its  current  production.”  ’  including  outlays  on  housing,  had  tending  to  equate  the  demand  for 
“Looking  back  over  the  year,  reached  $2,400  millions  in  1947 1  supply  of  capital.  At  a 

he  dominant  impression  is  one  as  compar^  with  an  annual  aver-  demand  for  capi- 

Jr  almost  feveri.sh  activity,”  Mr.  age  of  $<00  millioms  in  the  f‘ve  straining  the  resources 

jardner  said.  “The  nation’s  pro-  pre-war  years  1935-39  ,  and  had  ,  community,  the  interest 

Jictive  mechanism  has  been  tax-  ■  ‘‘mounted  again  to  an  estimated  VA'ould  gradually  rise,  per¬ 
il  to  capacity,  but  its  tempera-  53,000  millions  in  1948.”  forming  the  twofold  task  of 

Sr*,  in  terms  of  the  price  level,  '  From  the  standpoint  of  the  ne-  stimulating  saving  and  retarding 
M  been  rising  a  good  deal  more  !  cessity  of  steady  technical  pro-  j^j^g  j.gte  of  capital  outlay.  ■ 

ipldly  than  its  actual  output.”  ,  gress,  this  capital  program  might  ;  „j  j^^t  arguing  for  the  re-  | 

j - be  regarded  as  a  significant  and  ^jg^r  monev,  but  I  do 

encouraging  development,  Mr.  suggest  that  we  have  now  reach- 
Gardner  noted.  But  a  good  deal  of  g^  ^^g  where  there  would 

;  evidence  suggested  that  the  sub-  j^g  jjgfinite  advantages  in  intro- 
j  stantial  diversion  of  resources  into  further  element  of  flex- 

.  capital  expansion  had  not  been  ^  juto  our  interest  rate 

I  matched  by  an  offsetting  increase  structure,  particularly  as  far  as  ' 


in  saving  in  its  various  forms 


short  term  rates  are  concerned. 


“The  result  of  course  has  been  ^y^ether  such  a  move  would  ap- 
I  conflicting  and  competing  mone-  pppciably  stimulate  saving  is  ad- 
I  tary  demand  for  both  capital  and  u^iftedly  doubtful.  But  I  think 
,  consumer  goods  and  a  strong  im-  ^j,g  gj^jg  q,  f^e 

petus  to  the  upward  spiral  of  prices  ^  flexible  rate 

and  costs  ’,  the  president  said.  structure  would  be  of  great  psy- 


G.  R.  Ball  Praises 
Personnel 

General  Manager  Inspected 
135  Canadian  Branches 
and  U.S.  Offices 

TRAVELS  IS.OOO  MILES 

j  “Since  January  last  I  have 
i  travelled  over  13,000  miles  for 
I  the  express  purpose  of  meet- 
!  ing  as  many  of  the  staff  as 
!  possible,”  Gordon  R.  Ball,  B 
of  M  general  manager,  told  the 
recent  131st  annual  meeting  of 
the  Bank  of  Montreal.  “In  my 
I  travels  from  coast  to  coast  I 
visited  135  branches  in  Can¬ 
ada,  as  well  as  our  offices  in 
the  United  States.” 

Terming  the  experience 
“most  inspiring”,  Mr.  Ball  said 
it  also  confirmed  from  per¬ 
sonal  observation  that  the  bank 
is  well  represented  in  the  com¬ 
munities  it  serves.  “I  cannot 
speak  too  highly  of  the  fine 
spirit  of  teamwork,  enthusiasm 
and  devotion  of  which  I  found 
evidence  on  all  sides,”  he 
added. 

Emphasizing  the  B  of  M’s 
wish  to  do  all  it  can  to  assist 
its  staff  to  assume  more 
responsible  duties,  Mr.  Ball 
stressed  that  “our  staff  prob¬ 
lems  are  under  constant  and 
careful  review,  not  only  in  a 
broad  sense  but  with  special 
regard  to  each  individual  sit¬ 
uation.” 

declining  level  of  agricultural 
prices  in  the  United  States  has 
been  reflected  here  to  some  ex¬ 
tent  in  recent  months.” 

Mr.  Ball  observed  that,  while 
the  upward  movement  of  prices 
had  persisted  throughout  the  year 
the  rate  of  advance  had  tended 
to  be  “somewhat  less  rapid”  in 
recent  months.  The  construction 
and  capital  goods  industries  were 
using  a  high  proportion  of  avail¬ 
able  productive  capacity.  Sales  to 
consumers,  higher  in  dollar  value, 
were  smaller  in  physical  volume. 


U.S.  Department 

Store  Sales  In  Vancouver.  —  Construction  in 

Briti.sh  Columbia  during  1948  may 
J  reach  a  new  high  of  $100,000,000 
“^^'’***  **■*■•  ■  *  or  more  than  one-third  higher  than 

-  last  year’s  record. 

I  StSfldy  RoductlOn  in  In-  in  a  survey  of  major  B.C.  cen- 

I  dex  Shown  From  July  tres,  it  was  shown  that  building 

I  D..L  ^  I  A  A.  OAb  permits  for  the  first  10  months  of 

Peak  Ot  316  to  303  m  the  year  totalled  $71,563,046  with 

October  December’s  figures  added,  the 

-  $100,000,000  mark  is  expected  to  be 

New  York  —  Department  store  reached.  Last  year,  the  building 
I  sales,  after  rising  almost  steadily  total  was  approximately  $60,000,- 
i  since  1938,  have  recently  made  a  qqq_ 


Soo  B.C.  Construction 
At  $100  Million  Mark 


,  d  sappototing  show  ng.  -The  season-  the  province  with 

Ully  adjusted  sales  index  ha.s  $31,000,000  for  the  10- 

,  declined  steadily  from  the  peak  of  .  ...  m..- 


A  ui*  u  month  period,  while  Burnaby  mu-  ! 
I  316  (1935-39  equals  100)  establish-  ;  ,jty  second  with  $6,913,-  1 

.  ed  in  July  to  303  In  October.  More-  ^^4.^  victoria  ranked  third  with  j 
I  over,  year-to-year  comparisons  [ 

j  have  been  unfavorable  in  the  past ;  _  I 

I  months,  a  decrease  of  8  per  cent  in  !  " 

j  the  first  week  of  November  having  F3|*nSnQ<  |^|*nn 
'  been  followed  by  declines  of  9  per  j  M  r 

cent  and  6  per  cent,  respectively,  -  -  ,  ■ 

in  the  next  two  weeks.  I  UHIlGCl  DiSi  lllOrS 

I  Several  factors  are  responsible  .  _ 

I  for  the  drop  in  November  depart-  r  *  1  c  10x7 

ment  store  sales.  Considerable  INet  Ot  9I.03  hOP  1 77/ 

publicity  has  been  given  to  the  re-  Compares  with  $5.8  I 

'  turn  of  consumer  buying  habits  to  |  ■  r 

the  pattern  prevailing  before  the  |  ^Or  Months 

war,  when  holiday  purchases  were  1  ..  ,  _.  ,,,, 

J  1  II.  . mu™ -1,0,.;,.  Vancouver.  —  United  Distillers 
made  largelv  between  Thanksgiv-  ...j 

.  • .  , _  -r,..-:-™.  tuo  of  Canada  Ltd.,  reports  for  year 

mg  and  Christmas.  During  the;  December  31st  1947  net 

I  following  years  of  merchandise' 

i  shortages,  gift  buying  took  place  i  Profit  ot  $1,414^940.  equal  to  $1  83 

'  two  to  three  months  before  Christ-  T 

mas:  currently,  with  merchandise  I  54,471.443.  equal  to  $5.81  a  share 


L.  P.  ROBERTON,  C.A. 


C.  B.  ROBINSON,  F.C.L 


Earnings  Drop 
United  Distillers 

Net  of  $L83  For  1947 
Compares  with  $5.81 
For  15  Months 


Vancouver. 


United  Distillers 


in  adequate  supply,  the  public  ap¬ 
parently  has  been  in  no  hurry  to 
'  make  purchases. 

Temporary  Factors 
The  decline  is  also  blamed  on 
;  such  temporary  factors  as  un- 


for  the  15th  month  period  ending 
December  31st.  1946,  when  the 
fiscal  year  was  changed  to  Decem¬ 
ber  31  from  September  30. 

Current  assets  and  current  liabi¬ 
lities  were  both  lower  at  $7,289,394 


!  seasonably  warm  weather  and  an  $1,404,564  respectively.  'Work- 
’  adverse  reaction  to  the  elections.  '  **'8^  capital  position  improved. 
However,  it  would  appear  that  a  j  standing  at  $5,874,830  against  $5,- 
!  good  part  of  the  drop  is  attribut-  ■  958,572  on  December  31,  1946. 
able  to  the  more  basic  factors  of  ;  Earned  surplus  was  up  sharply^  at 
j  rising  living  costs,  diversion  of  a  ;  $7’484,816  compared  with  $1,776,- 
'  greater  part  of  the  consumer  dollar  | 

j  to  items  not  sold  by  department  i  During  1947  United  Distillers  of 
]  stores,  and  restrictions  on  use  of  '  Canada  Ltd.  acquired  all  the  out- 


Mr.  A.  F.  Baillie,  President  of  Penmans  Limited,  announces  th« 
retirement  of  C.  B.  Robinson,  F.C.I.,  after  thirty-eight  years  of  servic* 
as  Secretary-Treasurer  of  the  Company,  and  the  appointment  of  L.  P. 
Roberton,  C.A.,  to  succeed  him.  Mr.  Robinson  remains  on  the  Board 
of  Directors. 


THE  PUBLIC  SERVICE  OF  CANADA 

Requires 

or.  '  IJiZATION  AND  METHODS  OFFICERS 
Salaries  up  to  $6,000 

Appointecfi  hiH  he  required  to  efudy  ponsihle  improvemeniff  in  the 
organization  and  methods  of  operation  of  (lovernment  Departments. 
Adequate  experience  in  desirable  in  Accountinig:,  EngineeriniTt  Business 
Administration  or  Office  Management. 

Poster  announcements  giving  full  details  on  display  —  and  application 
forms  obtainable  —  at  Post  Offices,  National  Employment  Service 
Offices  and  Offices  of  the  Civil  Service  Commission  throughout  Canada. 


instalment  credit. 


standing  shares  of  certain  foreign 


The  December  sales  index  is  companie.s  which  became  wholly- 
likelv  to  recover  from  November.  I  owned  subsidiarie.s.  Purcha.se  price  : 


Government  Saving  Needed 


chological  value  as  an  indication 
to  the  business  community  that 


“During  the  past  two  years  the  ..  ,  j;-™. 

,  X  ^  capital  expansion  is  proceeding  at 

Federal  Government  has  operated  hi<.h  rate  ” 


'  at  a  substantial  surplus,  which  of 


an  abnormally  high  rate.” 

Mr.  Gardner  held  it  “highly 


course  has  directly  reduced  m-  ^^gj^gble”  that  a  greater  propor- 
flationary  pressures  by  drawing  corporate  financing  be 

off  purchasing  power  from  the  than 

economy,”  Mr.  Gardner  pointed  through  the  issue  of  additional 


“Under  the  circumstances 


a  time  of  rapidly  ris- 


B.  C.  GARDNER,  M.C. 

President 


of  the  time,  the  provision  of  large  prices,  costs  of  production  in- 
governmental  surpluses  is  sound  evitabiv  tend  to  become  more 
'  fiscal  policy.  One  cannot  but  rigid/'  he  said,  “and  in  many  in¬ 
wonder,  however,  whether  suffi-  stances  fixed  costs  have  'been 
,  cient  attention  is  being  paid  to  further  increased  by  carrying 
I  the  levels  of  governmental  income  charges  on  a  burden  of  indebt- 
and  expenditure  at  which  the  sur-  j  edness  out  of  proper  proportion 


President  and  expenditure  at  which  the  sur-  j  edness  out  of  proper  proportion 

- ^ ^ ^ -  plus  is  forthcoming.  At  a  time  '  to  the  investment  at  risk  in  the 

^  Under  conditions  existing  in  the  when  a  high  rate  of  saving  is  business  in  the  form  of  equity 

.’anada  of  1948,  the  limits  of  necessary  in  the  national  interest,  capital.” 

urther  economic  advance  were,  _  _  __  _ _  „  _  _ _ _ 

“3- DEPOSITS,  ASSETS^AT  RECORD, 
LOAN  INCREASE  LESS  MARKED, 
REPORTS  BANK  of  MONTREAL 

rented  to  make  was  that  "we 

re  about  as  close  to  the  limits  - - 

f  full  employment  in  Canada  as  GORDON  BALL,  GENERAL  MANAGER,  SAYS 

s  ever  practically  possible  and  VOLUME  OF  BANK  TRANSACTIONS  GROW 

or  i’oTe  fime  APACE  THROUGHOUT  THE  YEAR 

I'ahies  Do  Not  Reflect  Growth  ‘ 

It  had  been  estimated  that  the  B  of  M  Givos  Courscs  To  Senior  Stoff  And  Beginners, 
loss  value  of  Canada  s  produc-  Plo„s  Qlosses  For  Intermediate  Groups 

ion  of  goods  and  services  m  1948  _ _ _  ^ 

vouid  be  approximately  $15  bii-  Growth  of  its  total  assets  and  deposits  to  record  levels 
ions  as  against  onlv  about  So  ,  j  i  i  iv  rr  c  •  i  j  i  i 

liiiions  in  1939  the  soeaker  com- !  ^  gradual  levelling-off  of  commercial  and  personal  loans 

nented.  characterized  the  Bank  of  Montreal’s  year,  reported  Gordon 

“This  on  the  face  of  it  is  a  general  manager,  to  shareholders  at  the  recent 

nost  impressive  increase,  but  it  annual  meeting  of  the  Bank  of  Montreal. 

loes  not  by  any  means  indicate  “Our  total  assets  at  the  year-  - 

.hat,  as  a  nation,  our  productivity  end,  aggregated  $1,991  millions  —  '  schools  for  entrants  at  Montreal, 
s  now  three  times  what  it  was  an  increase  during  the  year  of  Toronto,  Winnipeg  and  Vancou- 
lefore  the  war,”  he  said.  “In  real  $93  millions,”  the  speaker  said,  ver,  extending  its  educational 
terms  of  goods  and  services  our  Deposits  grew  to  a  new  high  of  work  to  include  senior  staff 
lationel  output  has  probably  in-  $1,877  millions.  Commercial  loans,  courses  at  the  head  office  in  the 
'weased  during  tliis  period  by  at  $403  millions  as  compared  with  past  year.  In  the  coming  year  the 
something  like  80  per  cent.  But  $382  millions  last  year,  were  B  of  M  intends  to  broaden  the 
oetween  1939  and  late  1946  the  '  slowing  down  beside  the  increases  scope  of  these  schools  by  insti- 
iupply  of  money  in  Canada  just ,  of  previous  postwar  years.  Per-  tuting  classes  for  intermediate 
about  tripled  and  has  not  since  '  sonal  loans  were  also  levelling  off  groups. 

shown  any  significant  reduction,  gradually,  but  farm  Improve-  r-  j-.t 

while  per  capita  personal  incomes  ^  ment  loans  grew  by  almost  50  > 

even  after  direct  taxes  are,  on  '  P®'*  cent  within  the  year.  ;  “The  upward  trend  that  ha.s  so 

the  average,  well  over  twice  the  “The  volume  of  banking  trans-  far  characterized  business  activi- 
pre-war  figure."  actions  continued  to  increase  j  ties  in  the  postwar  period  has 

Thia  wide  disparity  between  the  throughout  the  year,”  Mr.  Bali  '  continued,  but  with  scattered  evi- 
supply  of  money  and  the  things  it  stated.  The  B  of  M’s  business  dences  of  some  readjustment,”  Mr. 
buys  had,  broadly  speaking,  its  abroad  showed  further  expansion.  Ball  emphasized.  “Employment  is 
counterpart  in  the  United  States  Canada  the  Bank  opened  ;  still  close  to  the  maximum  of  the 

and  appeared  in  even  more  ex-  branches  and  suh-agencies  to  available  labor  force  while  the 
aggerated  form  elsewhere,  the  B  increasing  demand  for  average  earnings  of  those  employ- 

of  M  president  added.  |  ■  •  t,  industry  have  risen  to  peak 

_  .  *  ,  T.  ,  T  .  f  increase  m  B  levels.  Farm  income  Is  also  high- 

Investroent  at  Peak  Levels  ,  personnel  during  recent  i  er  with  generally  higher  prices 

For  two  years  Canadians  have '  years,  the  bank  now  operates  ;  for  farm  products,  although  the 


ment  loans  grew  by  almost  50  i  Business  Conditions 

per  cent  within  the  year.  ;  “The  upward  trend  that  ha.s  so 

“The  volume  of  banking  trans-  far  characterized  business  activi- 
actions  continued  to  increase  j  ties  in  the  postwar  period  has 

throughout  the  year,”  Mr.  Bali  '  continued,  but  with  scattered  evi- 

stated.  The  B  of  M’s  business  dences  of  some  readjustment,”  Mr. 
abroad  showed  further  expansion.  Ball  emphasized.  “Employment  is 
while  in  Canada  the  Bank  opened  still  close  to  the  maximum  of  the 
14  branches  and  sub-agencies  to  available  labor  force  while  the 
meet  the  increasing  demand  for  average  earnings  of  those  employ- 
its  services.  ed  in  industry  have  risen  to  peak 

With  the  rapid  increase  in  B  levels.  Farm  income  is  also  high- 
of  M  personnel  during  recent  i  er  with  generally  higher  prices 

years,  the  bank  now  operates  ;  for  farm  products,  although  the 


GORDON  R.  B.4iLL 

General  Manager 

and  consumer  resistance  to  rising  ' 
price.s  wa.s  becoming  increasingly 
evident  in  some  lines.  Available 
figures  indicated  a  further  in¬ 
crease  in  the  proportion  of  sales 
financed  on  credit.  The  greater 
amount  of  risk  in  business  was 
reflected  in  an  increased  number  ; 
of  commercial  failures.  i 

99  of  Every  100  B  of  M 
Loans  Authorized  Locally 
‘'In  our  general  lending  policy 
we  have  been  particularly  anxious 
to  meet  the  requirements  of  .small  , 
business  concenis  and  individual  ! 
borrowers,”  Mr.  Ball  asserted. 

“Despite  this,”  he  continued,  “it 
has  been  alleged  from  time  to 
time  that  because  of  a  concen¬ 
tration  of  financial  resources  in  I 
the  larger  centres,  Canadian  busi-  | 
ness  concerns,  and  small  ones  in 
particular,  are  at  a  disadvan¬ 
tage  in  dealing  with  branch  banks  : 
in  the  smaller  centres,  the  in-  i 
ference  being  that  only  relative¬ 
ly  few  have  access  to  credit. 

“With  this  view  I  emphatically  ' 
disagree.  The  full  facilities  of  the  | 
entire  bank  are  placed  at  the  cus-  ! 
tomer’s  disposal  at  all  of  our ' 
branches,  and  the  number  of  bor-  i 
rowing  accounts  on  our  books  is  j 
to  us  a  clear  indication  that  our 
customers’  requirements  are  be¬ 
ing  properly  and  promptly  met. 

“I  may  say  that  as  at  Sep¬ 
tember  30th  last,  of  the  total  ' 
number  of  loans  on  the  books  of ! 
this  bank  over  99  per  cent  were  ' 
made  directly  by  and  at  the  dis-  ! 
cretion  of  our  branch  managers  i 
and  local  superintendents.” 


I  Although  consumer  income  prob-  ^  "’as  $3,900  and  the  assumption  by 


!  ably  will  hold  close  to  peak  levels  i  the  purchaser  of  all  obligations  and 
>  for  some  months  ahead,  sales  of  liabilities.  Net  assets  of  these  for- 
department  stores  early  next  year  |  eign  subs  include  236,597  shares  of 
are  expected  to  fall  below  the  high  |  United  Distillers  of  Canada  Ltd. 
rate  for  the  first  half  of  1948.  De-  '  which  these  foreign  subs  propose 
'  ferred  demand  for  most  items  has  ;  to  sell  to  United  Distillers  Ltd. — 
been  largely  satisfied,  and  replace-  j  a  wholly-owned  Canadian  subsidi- 
ment  buying  will  be  much  smaller  ^  ary  of  United  Distillers  of  Canada 
than  a  year  ago.  Also,  with  sup-  Ltd. —  for  the  sum  of  $2,957,463 
I  plies  of  goods  increasing,  many  ,  cash. 

!  consumers  are  likely  to  defer  pur-  On  completion  of  this  transac- 
chases  in  anticipation  of  lower  tion  it  is  proposed  to  liquidate  the 
prices.  ‘  foreign  subsidiary  companies  and  | 

Moreover,  an  increasing  share  of  such  liquidation  is  expected  to  re- 
the  consumer  dollar  is  going  into  suit  in  the  addition  of  approxima- 
hard  goods  which  the  department  tely  $6  million  in  consolidated  net 
store  either  does  not  carry,  such  assets  of  United  Distillers  of  Can- 
as  automobiles,  or  which  are  .sold  ada  Ltd.  and  its  wholly-owned  Can- 
extensively  by  other  outlets,  not-  adian  subsidiary  companies  and  in 
ably  television  sets  and  other  elec-  ,  a  reduction  of  236,597  in  the  num- 
trical  appliances.  !  her  of  shares  of  the  parent  corn-  I 

- - -  ;  pany  outstanding  in  the  hands  of  ' 

Approve  Debentures  I  public-  | 

Cheimcol  Research  ^  debentures  are  convertible  into  ' 
Toronto. — Stockholders  of  Chem-  j  common  at  50c  a  share  within  three 
ical  Research  Corp.  have  approved  I  years.  These  steps  have  been  taken 
issuance  of  $300,000  debentures,  re.  j  in  order  to  meet  expenses  until  1 
duction  in  par  value  of  common  ;  litigation,  in  progress  for  eight 
stock  from  $1  to  50c,  and  increase  years  against  American  Locomo-  i 
of  1,200,000  shares  to  2,000,000.  tive  Co.  has  been  concluded.  I 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

Rank  Debits  —  10  iimiitlis  ... 
Chartered  Ranks  —  October  .list 

Demand  Deposits  . 

.SavliiKS  Deposits  . 

Current  l/ouns  . 


DOMINION  FINANCE 

Total  Revenues  . 7  montlis 

Ordinary  Expenditures  ....  7  montlis 
S^ec.  (Demob.  A  Rec.)  Exp.  7  months 
'I'otal  Expenditures  .  7  months 

Br.SINE.SS  CONDITIONS— D.B.S. 

General  Economic  Situation- 

Index  of  Induatrial  Production — 

August  .  IMj-n't  e<|iial  100 

Production  and  General  Buainess — 
Mineral  Production- 
Gold  —  8  months  ....  Fine  O/s. 

Coal  —  8  months  . Tons 

Mix.  Production — 

August  .  lOl.'i-SO  equal  100 

I  loiir  Production  -  .1  mos.  Rbis. 
Cigarettes  Released  10  inox.  No. 
Leather  Roots  -  Slioes,  7  mos.  Pis. 
Haw  Cotton  Consnnip.,  0  mos.  lbs. 
Newsprint  Product.,  10  mos.  Tons 
Lumber  Product.  —  9  mos.  b.f. 

Steel  Ingot  Prod.,  8  mos.  Sli.  Tons 
Pig  Iron  Prod.,  8  mos.  Sh.  Tons 

Asliestos  Prod’n  —  0  mos.  tons 
Cement  Prod’n  —  9  mos.  bbis. 
Elect.  Pow.  (lulput  9  mi>s.  NVwk. 
.Auto  Sales  —  10  months  ..  No. 
Paint  Varnish  Sales,  9  months  .* 
Crude  Oil  —  8  months  . .  Ubs. 

FOREIGN  TRADE— 

Total  Exports  .  9  inorillis 

Total  Imports  .  9  months 

'I'otal  Trade  . 9  months 

Trade  Ilnlanee  . .  9  months 

L’.  S.  Ralance  .  9  months 

DOMESTIC  TRADE— DB.S. 

Wholesale  Sales,  Sep.  inS.'i-OO  equal  100 
Retail  Sales.  Sept.  19;ij-.t0  equal  100 
PRICES— D.B.S. 

Wliolesale  I'r.,  Oct.  190.'i-.39  equal  100 
Cost  of  LIv.,  Oct.  lO.'I.A-OO  equal  100 


2,419,0:t2,4.30 

4,«:!9.9n.'),f)92 

2.010,708,073 


1,3.30,.313,487 
780.00.', ,.30 1 
I07.l79„1l.'i 
990,089,982 


2,287,.309 
11,2  hi, 710 

183..", 
.■,7.">3.37.-, 
13,0i;t,000,000 
18.21.3,.392 
94,8.38,il00 
3,817.437 
4,32,3, .'i39, 000 
2,029,.30n 
1,411.010 
.922,700 
10,297,7.'.4 
33,919  0(m,000 
174,314 
00, tot .000 
7„'j43,7t)0 


2,I.'.8.200.000 
1,92.3, .300, 000 
4.108,200.000 
-f  201  000,000 
—26, '..700, 000 


•  % 

60,913,966,000  +  6.5 

2, .3,50, 809,1  to  2.9 

.3  7.52,7I5,19,-,  -■  7.7 

1,8.59, 132, :t28  8.1 


1,011.279,1,52  —  5.0 
712.082, .529  -f  9.5 
:t38, 753  01.3  —  41.8 
1,070,023,278  —  7.0 


108. 1  +  3.9 


2,0.30,208  -t-  12.3 

9,071,007  +  21.0 

177.8  +  3.2 

7,370,497  —  22.0 
12,150,000,000  -1-  4.5 

21,813,708  —  10.0 

95,098,000  —  1 .3 
3, 713,. '181  +  2.8 

4,3.33,014,000  —  0.2 
1,894,000  +  7.2 

1,297,184  8.8 

479,000  -I-  9.0 

8,775,022  -f-  17.3 
33,780,211,000  —  0,8 

191,917  —  9.0 
51.010,000  .1-  2-2. 5 

4,803,432  +  55.2 


2,001,900,000  +  7.0 

1,890.200.000  -1-  1.1 

3,927,5(01,000  -t-  4.0 

-)■  135.000,000  +  93.8 

—718,300,000  —  C3.0 


^^Good  Business  Practice  Is  The  Basic  Essential 

Of  Good  Public  Relations/’  Says  B,  C.  Gardner 


“No  realistic  appraisal  of 
present-day  conditions  can  ig¬ 
nore  the  fact  that  our  system 
of  individual  enterprise  is  un¬ 
der  attack,”  stated  B.  C.  Gard¬ 
ner,  Bank  of  Montreal  presi¬ 
dent,  at  the  recent  annual 
meeting  of  the  Bank  of  Mont¬ 
real,  "The  Canadian  people 
ara  being  urged  by  doctrinaire 
socialists  to  abandon  the  forces 
of  individual  incentive  and 
healthy  competition  in  favour 
of  widespread  and  permanent 
bureaucratic  controls  together 
JVith  nationalization  of  major 
11.  iustries. 

“We  a.-e,  of  course,  being 
isked  to  take  the  benefits  of 


socialism  on  faith,  since  it  is 
an  incontrovertible  fact  that 
the  living  standards  achieved 
under  our  present  system  are 
j  the  envy  of  nations  subject  to 
I  the  bureaucratic  yoke.  Nor  can 
I  any  Canadian  hope  that  it  will 
be  possible  to  establish  in  this 
country  some  form  of  selective 
economic  dictatorship  that  will 
apply  to  others  but  leave  him 
unscathed.  The  experience  of 
other  countries  makes  it  per¬ 
fectly  clear  that  once  regimen- 
I  tation  is  established,  no  inter- 
I  est  or  class  in  the  community 
j  can  escape  Its  toils.” 

I  Such  considerations  chal- 
j  lenged  all  Canadians  but  plac- 
I  ed  a  particular  responsibility 


on  businessmen,  Mr.  Gardner 
stre.ssed,  adding  that  “I  hold 
no  brief  for  any  concern  that 
in  this  day  and  age  operates 
without  regard  to  the  public 
interest.” 

“Good  business  practice  is 
the  basic  essential  of  good  pub¬ 
lic  relations,”  he  stated.  “But 
at  a  time  when  opponents  of 
private  enterprise  are  vigor¬ 
ously  spreading  the  idea  that 
a  well-run  successful  concern 
must  ipso  facto  be  a  social 
menace,  business  must  tell  its 
story  more  completely,  and  in 
terms  more  readily  under¬ 
stood  by  the  man  in  the 
street,  than  it  has  done  in  the 
past.” 


B.C.  Interests  Chary  I 
Federal  Steel  Loon 

Vancouver  —  Industrialists  here 
,  favoring  construction  of  a  basic  i 
steel  industry  for  British  Columbia  ' 
have  not  committed  them.selves  on 
,  Trade  Minister  Howe’s  offer  of  a  , 
!  $30,000,000  federal  loan.  j 

I  Mr.  Howe  said  the  federal  gov-  ; 
ernnient  would  put  up  the  money  I 
for  development  of  a  steel  plant  in  > 
B.C.  if  local  interests  matched  the  ! 
amount.  { 

A  far  lesser  sum  would  be  re¬ 
quired,  steelmen  indicated.  A  ' 
spokesman  said  a  basic  steel  in¬ 
dustry,  using  B.C.  Iron  ores,  would 
cost  at  least  $2,000,000. 

An  electric  furnace  to  smelt  ores 
at  a  rate  of  80,000  tons  annually 
would  cost  around  3,000,000  and 
mine  development  and  other  essen¬ 
tials  would  add  another  $1,000,000. 


Wliolesnie  I'r.,  Oct.  1935-.39  cqii.il  100 
Goxt  of  LIv.,  Oct.  19.35-39  c<|ual  100 
Inrt.  Coin.  .Stock*  Aug.  ’.35-39  equal  100 
Iiid.  Rond  Yields  Aug.  '35-39  jqual  100 

CRAIN  STATISTICS— BD*hels—D.B.S. 
Wheat  in  Store,  November  25tti  .... 

EMPLOYMENT— D.B.S _ October  let 

General  Index  .  1926  equal  100 


TRANSPORTATION— D.B.8. 
Railway  Car  Loadingi 


Car*  . 

RAILWAY  EARNINGS— 

C.P.H.  —  October 

(iross  Heveiiiie*  . . .  . 
Olieraling  Expenses 

Net  Revenues  . 

Ti-n  Montlis: 

Gross  Revenues 
Olieratlng  Expenses 

Net  Revenues 


C.N.R.  —  October 

Operating  Expenses 
Operating  Revenues 


Week  of  Nov.  27th  Week  .Ago  Y'ear  Ago 
85..320  86.901  85.522 

f.iini.  to  Nov.  27tb  Y’ear  Ago  2  Y'ears  .Ago 
.3,780,133  3,055,710  3,107,613 


3;.452,9.,9  29.817,2.59  1  4,6,35,700 

28,781,372  2I,005,8'J8  ■(•  4,175,171 


Net  Revenue* 


Ten  Months: 

Operating  Revenue* 
Operating  Expenses 


Net  Revenues 


278,553,585 

210,9.31,823 

-1-31,021,702 

11,4.30,112 

15,813,803 

—  4,.327,391 

40.890,600 
41, '250,000 

38,434,000 

34,315,000 

-f-  8,450,000 
+  6,941,000 

.5.6.3 1,000 

4,119.000 

-f  1,515,000 

401,4.38,000 

:t87.978,000 

3li2,2fl0,000 
;i29  805,000 

-1  39.2.32,060 
■(-.58,173,000 

1.3,460,000 

.32,401,000 

—18,941,000 

General  Trust  of  Canada, 

Executors  and  Trustees 
are  pleased  to  announce  that 
they  now  occupy  their 
own  Building  at 

84  Notre  Dame  Street  West, 

Corner  Place  d’Arme*, 

Montreal 


Telephone:  LAncaster  5227 


THE  ROBERT  SIMPSON  MONTREAL  LIMITED 

Are  You  Playing 
Santa  Claus 
To  a  Great  Many 
People 


SIMPSON'S  will  choose  your  gifts  for  you  through 
personal  shopping  .  .  .  with  the  utmost  good 
taste,  and  an  eye  towards  "the  most  for  your 
money." 

SIMPSON'S  will  see  that  your  gifts  get  where  you 
want  them  to  go. 

SIMPSON'S  will  wrap  your  packages  at  a  small 
extra  charge. 

SIMPSON'S  offers  one  of  the  largest  selections 
of  gifts  for  everyone,  from  the  president  to  the 
office  boy. 

SIMPSON'S  will  give  your  employees,  your  cus¬ 
tomers,  your  business  associates,  the  prestige  and 
pleasure  that  always  come  from  a  Simpson  gift. 


Export  Market  I Company 

Seed  Potatoes  Will  Develop 


EDDY  COMPANY  APPOINTMENTS 


May  Be  Saved 

That  is  Price  of  Sacri¬ 
fice  Of  Outlet  For  Table 
Stock  —  Ottawa  Foots 
The  Bill 

Special  Correspondence 

Saint  John.  —  Effective  on  De¬ 
cember  1,  with  the  export  of  Can¬ 
adian  potatoes  placed  under  gov¬ 
ernment  control,  an  export  permit 
is  now  required  in  all  cases  of 
potatoes  exported  from  Canada. 
However  shipments  that  were 
under  way  up  to  December  1  will 
go  through  as  ordinarily. 


B.C.  Iron  Ore  ' 

Coast  Iron  Company  i 
Finds  Market  for  its; 
Production  in  State  of  | 
Washington  i 

(Special  Correspondence)  ; 

Vancouver  —  Iron  ore  from  the  I 
British  Columbia  coast  may  soon  \ 
provide  some  of  the  raw  material  i 
for  new  electric  furnaces  being  | 
built  at  Wenatchee,  Wash.,  accord-  [ 
ing  to  D.  S.  Tait,  general  manager  i 
of  the  newly  organized  Coast  Iron  I 
Company.  The  first  order  for  iron  1 
ore  amounts  to  50,000  tons  and  it ' 


.rthrrih  ^^^VISON,  Credit  man-  ore  amounts  to  50.000  tons  and  it 

^  In  “^shdown  Hardware  Co.  will  be  supplied  from  the  extensive 

of Tuo^rin'  ’  has  been  elected  deposits  at  Quinsam,  north  of 

dicate  ^at  this  action  of  the  Can-  president  of  the  Manitoba  Cham-  Comox  on  Vancouver  Island,  Mr. 
adian  Government  was  taken  as  |  ber  of  Mines.  Tait  says. 


the  only  means  to  prevent  a  pos¬ 
sible  embargo  on  all  Canadian 
potatoes  to  the  United  States.  As 
it  is  now,  the  export  of  table 
stock  potatoes  from  Canada  to  the 
United  States  is  a  thing  of  the 
past  but  seed  stock  may  go 
through  but  only  under  certain 
regulations  and  to  accredited  buy¬ 
ers.  Thus,  whilst  a  substantial  part 
of  the  Canadian  pqlato  market  to 
the  United  States  has  been  lost 
part  has  been  retained. 


O.  Gordon  Gale  W.  S.  Kidd 

The  appointment  of  G.  Gordon  Gale  as  vice-chairman  of  the  board. 


’  New  Executives  | 

I 

;  Asbestos  Corp'n  ! 

I  _  I 

R.  W.  Steele  Becomes 
Chairman  and  A.  L.  Pen-; 
hall  is  New  President 

Shareholders  of  Asbestos  Corp.,  ! 
Ltd.,  at  a  special  meeting  in  Mont-  j 
real,  unanimously  approved  by-  j 
laws,  previously  enacted  by  direc- ' 
tors,  providing  for  an  increase  in  | 
the  number  of  directors  from  nine  ! 
to  ten,  and  tor  the  creation  of  the  i 
new  position  of  chairman.  | 

R.  W.  Steele,  president  and  man-  i 
aging  director,  said  that  owing  to  ; 
reasons  of  health  he  found  it  im¬ 
perative  to  relinquish  active  direc-  i 
tion  of  the  company  and  he  wa,s  ' 
therefore  going  to  retire  from  the 
position  of  president. 

He  added  that  the  board  of  direc-  ^ 
tors  desired  to  appoint  A.  L.  Pen-  : 


_  THE  FINANCIAL  TIMES,  DECEMBER  10,  1948  5 

,  About  500  million  French  francs  |  Scotland  is  not  lagging  behind  in 
I  ($1.38  million)  derived  from  the  ,  the  use  of  modern  farm  machinery. 
I  sale  of  E.R.P.  shipments  to  France  j  According  to  official  figures  there 
I  will  be  freed  to  develop  production  i  were  15..330  tractors  in  1942  and 
;  facilities  for  nitrogen  fertilizers.  1  20,900  in  1948. 


and  W.  S.  Kidd  as  president  and  managing  director  of  the  E.  B.  Eddy  hale,  now  manager  and  secretary 


October  Decline 
On  Sault  Canals 

Traffic  Through  Welland 


Sales  agents  will  be  Frith-Ker-  ^  qq  ^  j3  announced  by  W.  Garfield  Weston,  chairman  of  the  board,  j  of  the  company  as  president,  and 


shaw  (Exports)  Ltd.,  a  Vancouver  ! -  - 

firm  which  had  originally  expected  !  — „ _ ;  —  _ 

to  ship  iron  ore  to  Japan.  Ship-  j  Dly  EXTOnSIOnS 
ping  and  other  complications  in-  i 

terfered  with  that  deal  and  a  mar- 1  Eai*  JWlnrSfetnAn 
ket  was  sought  elsewhere.  |  lYiaraTnOn 

President  of  the  Coast  Iron  Com- 1 


and  St.  Lawrence  Canals  n.  Frith  with  John  j 

^  iL  Kershaw  as  vice-president.  Mr.  i 

Greater  ror  Month  |  Tait  is  president  of  Privateer  Mine,  | 
“ — ~  ..  ,  'which  owns  gold  properties  on  the  • 

Ottawa.  Traffic  through  the  i  west  coast  of  Vancouver  Island 


Part  of  $5  Million  Pro¬ 
gram  Remains  To  Be 
Carried  Out  This  Year 

Port  Arthur.  —  Extensive  im- 


The  reduction  of  the  government  Sault  Ste.  Marie,  Welland  and  St.  and  controls  the  iron  deposits.  Arthur.  —  Extensive  im- 

price  support  in  the  United  States  Lawrence  canals  has  been  heavier  !  The  Privateer  mine  organization  |  provements  are  being  carried  out 
country  and  the  fact  that  Cana-  this  year  than  last,  the  Dominion  wih  develop  the  iron  ore  supplies  by  Marathon  Paper  Mills  of  Can- 


dian  potatoes  undersold  the  home  j  Bureau  of  Statistics  reports. 


product  together  with  the  an 
nouncement  that  the  U.S.  govern 


During  October,  however,  traffic  i  of  Coast  Iron, 

...  ■  -Minlno-  or,.!  I  r.  .1,, 


and  the  marketing  will  be  in  the  i_td.,  at  its  plant  and  townsite 


nouncemeni  mac  cne  u.is.  govern-  i  tonnage  On  the  Cana-  '  ^'"ing  and  industrial  leaders  in 

ment  would  seek  to  reduce  the  ^  Tinited  i  British  Columbia  would  have  pre- 

n„mbe.  of  acre,  sowo  to  potato.,  j  Yncre.si^e  m  ti.  oth" ' 

in  that  country,  all  led  up  to  a  !  i  into  steel  in  Canada,  but  efforts  to 


at  Marathon,  184  miles  ea.st  of  here 
on  the  north  shore  of  Lake  Supe- 


FIGIITING  FOREST  FIRES 
FROM  THE  AIR 

Saint  John.  —  The  Depart¬ 
ment  of  Lands  and  Mines  re¬ 
ports  a  marked  decrease  in 
lo.sses  due  to  fire  this  year  and 
credit  is  seen  for  this  in  more 
cooperation  by  the  public  and 
increasing  efficiency  of  the  air 
patrol.  An  official  estimate  is 
some  200  fires,  none  of  them  of 
a  serious  nature,  compared  with 
last  year  which  had  300  fires, 
several  of  which  were  of  major 
proportions. 


situation  where,  it  is  said,  Cana¬ 
dian  potatoes  might  have  been 


ferred  to  have  the  iron  converted  I  Stevens,  Wausau,  Wis., 

into  steel  in  Canada,  but  efforts  to  ‘  President,  said  here  this  week. 


i  establish  a  steel  industry  in  this  ;  M*'-  Stevens  said  that  expendi- 


Mdik  to  Address 
Exporters'  Ass'n 


.  1  wanted  Mr.  Steele  to  become  chair-  ; 
man  of  the  board,  so  as  to  main-  , 
tain  continuity  of  management, 
j  As  Mr.  Penhale  is  not  now  a 
;  member  of  the  board,  it  was  ne¬ 
cessary  to  Increase  number  of 
directors  to  make  a  place  for  him. 

Mr.  Steele  has  been  president  of 
the  company  since  January  23, 

1 1936,  and  a  director  for  some  years  ' 

I  prior  to  that  date.  I 

I  A.  K.  Cameron,  a  shareholder, 

,  voicing  sentiments  of  the  meeting, 

I  expressed  regret  that  Mr.  Steele 
'found  it  nece.ssary  to  retire  from 
active  direction  of  the  company, 

'  but  was  glad  that  the  company 
I  would  continue  to  benefit  from  his 
!  experience  and  advice  in  the  capa-  | 

I  city  of  chairman.  He  welcomed 
the  new  president-designate  and  ' 


On  the  Sault  canals  freight  traf-  ;  province  have  reoeatedlv  encoun-  '  tures  over  1948-49  would  amount  !  The  regular  monthly  luncheon  of  j  hopf d  he  would  do  as  well  as  Mr. 

in  /lAnlinarl  AAA  I  ^  r  J  r’anarlion  TTvnnrtnrcj*  AaQni'iatinn  I  Qfnala  /4r»r»o  on/l 


totally  banned  from  the  United  i  tered  financing  difficulties. 

States.  As  it  is,  however,  the  seed  J".  |  Subsidy  Offers 


Cumulative  total  to  the  end  of  I 
October  was  102,456,000  tons  ^ 


to  So. 000, 000.  The  company  was  ;  Canadian  Exporters’  Association  j  Steele  had  done  and  that  condi- 
adding  30  rooms  to  its  35-room  ^®  Ballroom  of  the  |  tions  would  enable  him  to  recom- 

Ufitoi  hiiiiriinir  mnro  fnr  pm  Ritz-Carlton  Hotel  on  Thursday,  I  mend  an  increase  in  the  dividend. 

J  to  ;  16,  at  12:30  P.M.  j  It  Indio.t.O  that  It  wa.  )„■ 


States.  As  it  1.S,  However,  tne  seed  -  '  1  r:  “  a. -  ,  Subsidy  Offers  ;  aaaing  .ju  rooms  lo  us  oo-roum  ^  tt  .  i  mu  . 

'larket  end  of  it  has  been  retained.  Cumulative  total  to  the  end  of  i  ■  ,  .  *  u  hotel  building  more  houses  for  em.  ,  R‘tz-Carlton  Hotel  on  Thursdaj 

.  I  "  102,456,000  tons  The  provincial  government  has  a  ;  improvements  to  ]  December  16,  at  12:30  P.M. 

Ottawa  Lends  Support  j  against  100,611,000  for  the  same  !  standing  offer  to  subsidize  pig  iron  ;  j,,  sulphate  mill  and  develop-  '  bluest  speaker  will  be  The  Hor 

All  this  is  of  tremendous  impor-  Period  in  1947.  i  production,  and  the  (^anadian  &ov-  woodlands  mechanization  ;  Sardar  Hardit  Singh  Malik,  C.I.E 

.nice  in  The  Maritimes,  expecially  j  Total  traffic  using  the  Welland  i  ®  JY®®^  ^  ®  ^.sis  ,.  prpg.fam.  Heaviest  expenditure  ,  C-B-E.,  India  s  High  Commissione 

n  New  Brunswick  and  Nova  j  Ship  Canal  increased  to  1,782,000  !  ruV  •  made  this  year  but  at  I  Canada,  who  will  discuss  Th 

-Icotia  where  the  potato  crops  are  j  tons  in  October  from  1.646,000  a  '  '  ^  least  $1,. 500, 000  would  be  spent  in  New  India. 


ployees,  adding  improvements  to  i  December  16,  at  12:30  P.M.  i  It  was  indicated  that  it  was  in- 

the  big  sulphate  mill  and  develop-  '  Guest  speaker  will  be  The  Hon.  ;  tended  to  effect  the  executive 
ing  it.s  woodlands  mechanization  :  Sardar  Hardit  Singh  Malik,  C.I.E.,  j  changes  as  soon  a.s  legal  formal- 
program  Heaviest  expenditure  D-D  E.,  India's  High  Commissioner  ,  ities  are  completed  including  ob- 
had  been  made  this  vear  but  at  I  Canada,  who  will  discuss  “The  |  taining  Supplementary  Letters 


EXPERIENCED 
TRUST  SERVICE 
for  you,  your  family' 
-..your  estate 

Enquiries  and  Confidential  Discussions  Cordially  Invited 

Crown  Trust 

Company 

An  Executor  and  Trustee  since  1897 

393  ST.  JAMES  STREET,  MONTREAL 

OFFICES  AT 

MONTREAL  TORONTO  WINNIPEG  CALGARY 
BRANTFORD  LONDON  WINDSOR  VANCOUVER 


substantial  and  a  price  support  year  ago.  Total  freight  from  the  ; 
program  for  Canadian  potatoes  opening  of  navigation  to  October 


However,  the  only  ready  market 
available  appears  to  be  the  Wenat- 


least  $1,. 500, 000  would  be  spent  in 
1949. 

Brought  into  production  two 


New  India.” 


was  immediately  announced  in  Ot- ;  31  amounted  to  11,.54 1,000  tons  years  ago,  the  big  sulphate  mill 


tawa  in  view  of  the  situation  which  ■  against  9,861,000.  i  p^ggg^j  jjggj  jg  regarded  as  favor-  employs  650  men,  apart  from 

has  developed.  It  is  figured  this  On  the  St.  Lawrence  canals  least  stimulate  ’  the  woodlands  division.  Ap- 

will  cost  the  government  over  $4,-  '  freight  increased  to  1,087,000  tons  production  of  ’  the  ore  ’in  British  '  proximately  ,50  per  cent  of  the  pulp 
000,000  next  year.  An  estimate  from  988,000  in  October,  1947.  ,  Columbia  from  deposits  that  have  production  is  being  exported  to  the 

has  it  that  this  support  will  be  re- ;  --  -  I  long  been  undeveloped.  parent  company.  Marathon  Cor- 

quired  for  some  8,000,000  bushels  OttOWO  ElectHc  Co.  Vancouver  has  a  plant  producing  poration,  Rothschild,  Wi.s.,  bring- 

of  New  Brumswick  and  Prince  Ed-  DelflVed  steel  items  from  scrap,  but  while  i  n  g  approximately  $13,000,000 

ward  Island  potatoes  and  that  the  ,  9  P _  7  j.},g  orovernment  has  suggested  that  i  United  States  dollars  to  Canada 

re.st  can  be  marketed.  'The  gov- ;  ^  shareholders  of  the  market  should  be  able  to  justi-  annually. 

ernmeni  support  price  i.ji.i.j  per  a\va  Electric  Railway  Co.,  Allan  ty  *  steel  plant  utilizing  native,  ^rr.  Stevens  said  the  company 

100  pound;..  hat  will  be  done  t  ores  little  or  no  nroe^re.s.s  ha.s  been  im.i  oat^ViUabofi  tiK-o  3\-r>nrii>inri 


Columbia  from  deposits  that  have  production  is  being  exported  to  the 


long  been  undeveloped. 


parent  company.  Marathon  Cor- 


These  Preferred  Shares  having  been  sold,  this  advertisement  appears  Jar  record  purposes  only. 


ttawa  Electric  Co.  Vancouver  has  a  plant  producing  poration,  Rothschild,  Wi.s.,  bring- 

Windinq-UP  Delayed  ‘'’‘®®'  ttems  from  scrap,  but  while  ing  approximately  $13,000,000 

'  _ _  ^  the  government  has  suggested  that  j  United  States  dollars  to  Canada 

In  a  letter  to  shareholders  of  ■  the  market  should  be  able  to  justi-  annually. 


Additional  Issue 


$5,000,000 


with  the  potatoes  which  the  gov-  !  ■.  c  ■  .  .  . 

.  .  .  *  r  necessity  of  carrying  out  certain 

oriiment  will  purchase  has  not  been  ,  ,  ® 

....  ,  !  legal  formalities  has  occasioned 

announced,  probably  no  one  knows  i  ®  ,  ,  •  .u,  ,•  .• 


T.  Lewi.s,  president,  states  that  the  little  or  no  progress  has  been  h.nd  estalili.shed  two  woodland 


at  the  present  time. 


necessity  of  carrying  out  certain  |  niade  in  that  direction.  ;  towns  at  Caraniat  and  Stevens,  j 

legal  formalities  has  occasioned  '  Provinc«  Deplores  Deal  |  Bushmen,  especially  the  men 
some  delay  in  the  liquidation  of  the  '  While  the  Coast  Iron  Co.  claims  handling  mechanized  equipment, 
company,  assets  of  which  were  sold  to  have  a  federal  permit  for  the  ,  would  live  there  and  be  taken  to 


1  resent  export  outlook  for  pota-  j  City  of  Ottawa  some  time  export  of  50,000  tons  of  Vancouver  their  work  daily  on  all-weather  ! 

les  from  The  Maritimes,  or  any  ,  mhio  o  ' 


other  part  of  Canada,  are  not  good,  i 

There  is  no  hope  of  a  market  in  Lewis  points  out  that  tlie 

Britain,  larger  crops  in  Europe  will  fonipany  is  subject  to  provisions  of 
have  about  the  same  effect  and  it  ;  ^1^®  Railway  Act,  and  the  Winding- 


ago.  Island  ore,  the  provincial  govern-  ,  company  roads.  This  was  a  step 

Mr.  Lewis  points  out  that  tlie  intimated  through  Mines  ,  toward  development  of  a  more  per- 

company  is  subject  to  provisions  of  Minister  R.  C.  MacDonald  that  it  I  manent  type  of  bu.shworker,  who 
the  Railwav  Act  and  the  Winding-  happy  about  the  deal  and  would  live  with  his  family  in.stead 


,  .  ^  ,  ,  .  i  Tin  Act  does  not  anniv  to  enmnanv  .will  prevent  it.s  e.\ecution  if  pos- ,  of  going  to  town  periodically  for  a 

only  remains  to  be  seen  what  can  ®®®s  aPP*y  lo  company.  ,  r  r  i-  h 

he  'chinned  as  seed  notatoes  to  the  '  Consequently,  there  is  no  machine-  |  “‘“w.  iiigii  innt,. 

be  shipped  as  seed  Potatoes  to  tne  ,  h  f  comuanv  can  be  '  '’^lacDonald  contends  that  the  -  - 

United  States  and  South  America.  |  ry  unaer  wnicn  tne  company  can  oe  shnni.i  r-omein  in  Rrinch  c'oi  ,  ■*  >  m.i  n  aa 

It  mav  be  that  a  subsLantial  quan-  i ''®^P"tarily  liquidated.  Special  leg-  >ron  should  remain  in  British  Col- i  Q,|  p^yj 

It  may  oe  inat  a.  siiuauiiiLiai  qu  ,  _  nnnlied  fnr  tn  the  umbia  until  .SUCh  time  as  a  steel  ,  _  ...  ^  _  , 

lity  of  seed  potatoes  will  be  ship-  ;  ‘siaiion  will  be  applied  for  to  the  ...  .  >  „-ithin  the  nm  Fof  AlbcrtO  Crude 

ped  acro.ss  the  border.  The  ban  on  j  forthcoming  session  of  Parliament  leSafure  i  - 

Canadian  table  stock  potatoes  to  j  or  ^  to  increase  tJ.e  bounty  on  p?iron  Edmonton.-  Officials  of  1 

the  United  State.s,  it  is  predicted.  I  the  company  to  b^e  wound  up.  .production  in  the  urovince  and  G*'  Go.  Ltd.  an 


Vince.  He  will  urge  the  legislature  ,  ,  ^  , 

to  increase  the  bounty  on  pig  iron  Edmonton.  Officials  of  Bntish- 
production  in  the  province,  and  American  Oil  Co.  Ltd.  announce 


-  ’  *  1  Tf  fv»«  rxp  auvn  i  pruuuctlUil  ill  me  uiuviiiLe,  aiiu 

will  also  cause  an  inevitable  drop:  It  is  the  present  intention  of  the  ,  some  talk  to  the  effect  that  company  will  buy  Alberta 

in  the  price  of  potatoes  in  Canada  '  directors  to  continue  the  regular  province  will  seek  the  crude  oil  at  10-15  cents  a  barrel 

a.s  there  will  be  a  large  surplus  quarterly  dividend  payments  until  ,  .  control  exnort  of  iron  ore  higher  than  the  price  announced 

much  of  which,  ill  other  years,  the  necessary  legislation  has  been  last  week  bv  Imperial  Oil  Ltd. 

.  .  ,,  ..  _ r.htninp4  fnr  liniii<l«tinn  ATr  T.pwiu  >ears  regUiaieU  •  ' 


went  to  the  export  markets. 

G.  T.  Western  Barely 
Covers  Fixed  Charges 


i  obtained  for  liquidation,  Mr.  Lewi.s 
I  stated. 

October  Drop  In 
Cigarette  Releases 


the  export  of  logs. 


British-  .American  cut  its  Turner 


I  The  iron  ore  is  on  property  ac-  Valley  price  by  28  cent.s  a  barrel 
tually  owned  by  the  Canadian  and  its  Leduc,  Woodbend  and  Reii- 
Pacific  Railway,  although  the  water  price.s  by  42  cents  a  barrel. 
Privateer  company  has  an  agree-  ;  These  reductions  compare  with 


.  .  .  I  _  ;  ment  permitting  its  development  cuts  of  43  cent.s  for  Turner  Valley 

of  the^^Craiid  Tiuifk  wTst^rn'Rad-  ^  Ottawa.  -  -  Cigarettes  released  ,  and  export,  although  priority  is  ;  crude  and  52  cents  for  Leduc, 
.tit  H  hor  that  onorafner  f'’®‘"  '“““d  for  consumptioii  in  Can-  provided  for  a  steel  plant  in  British  ;  Woodbend  and  Redwater  crude  an- 
revenues  1,1  1948  probabirwould  !  October  showed  a  de-  |  Columbia  if  and  when  one  is  es-  iiounced  by  Imperial, 

hit  an  all-time  high  of  $52,369,000.  !  from  the  preceding  |  tablished.  British  American  m 

C  A  Skoa-  vice-nresident  and  correspond-  {  -  S3.05  a  barrel  for  Led 

general’ manager.  stLd,  however  !  last  year  according  i  Payroll  Sovlligs  Ploil  bend  crude  and  $2.78 

It  a  directors"  meeting  ’here  that  !  ^le  Bureau  of  Statistics,  and  |  PostWOf  Pook  Redwater  production, 

there  were  indications  of  a  slight  !  ''J®''®  their  lowest  level  for  the  j  *  °  f  ;  rial  is  paying  $2.95 

decline  in  both  freight  and  pas.sen-  ^•®®®  More  than  800.000  Canadians  3^® J®® 

ger  volume  for  the  year.  i  "  T^Sl’ooo’ooo’  ®'’®  bou&'tt  $225,000,000  of  the  new  ■  f®® 

,.,ifh  fho  t,atai  nnav  i  ‘igamst  1,481.000,000  in  September  ,.  .  .  ^  .  '  “From  the  inceotioi 


there  were  indications  of  a  slight  j 
decline  in  both  freight  and  passen¬ 
ger  volume  for  the  year.  i 

Even  with  the  record  total  oper.  i 


Even  with  the  recora  total  oper.  I  °  th..  aii-tim*.  hicrh  for  anw  I  ‘"“d  series  of  Canada  Savings  lom  me 

ating  revenue,  Mr.  Skog  told  the  j  '  -o.  ooo  ooo  ,  octohar  i  Roue's-  These  figures  include  some  ,  Pauy.  the  majority 

meeting,  “the  railroad  will  find  it  1  I  600.000  emulovees  who  subscribed  quirenients  lias  h 


British  American  now  is  offering 
$3.05  a  barrel  for  Leduc  and  Wood¬ 
bend  crude  and  $2.78  a  barrel  for 
Redwater  production,  while  Impe¬ 
rial  is  paying  $2.95  a  barrel  for 
Leduc  and  Woodbend  oil  and  $2.68 
for  Redwater  crude. 

“From  the  inception  of  the  com-  j 
uaiiv.  the  maioritv  of  its  crude  re- 


The  British  American  Oil  Company  Limited 

3-4%  Ciiiniilativc  Redeeinahle  Sinking  Fund  Fonvcrlible 
Preferred  Sliares 

(Far  Value  $2.>  Fer  Share) 

Being  pari  of  an  atilhorlzod  issue  of  §20,000,000  Preferred  Shares  «»f  wliieli  §1.1,000,000 
3^9^  Cuimdalive  Redeemable  Sinking  Fund  Converlihle  Preferred  Shares 
will  he  onlstan<iing  upon  eoinplelion  of  this  issue. 


Convertible  as  follows  at  the  option  of  the  holcli-i  into  Common  Shares  of  the  (Joiiipany  at  iiiiv  lime  up  lo 
and  including  Dccemher  31,  1936,  unless  pie\iou-ly  redeemed,  in  each  case  taking  the  suiii  I’refened  .Shares 

at  $1’3  j>er  .''hare; 

at  the  rale  of  §2.‘».00  per  (!oiiiinoii  Share  if  eon  verted  on  or  before  IJeeeinber  3  1,  1950; 

at  the  rate  of  §27.50  per  Comiiioii  Share  if  converted  thereafter  and  on  or  before  December  31,1 953;  and 

at  the  rate  of  §30.00  per  Coiuiiion  Share  if  converted  thereafter  and  on  or  before  December  31, 1956, 

with  provision  that  no  fraction  of  a  Common  .Share  will  he  issued  on  any  conversion  but  the  Company  may 
at  its  option  issue  a  hearer  fractional  certilicale  which,  viitli  further  like  fractional  certificates  aggregating 
one  whole  (Common  Share  will  entitle  the  hearer  to  receive  one  fully  paid  Conunon  Share,  or  may  adjust  any 
fraction  at  an  aiiioiiiit  In  ca.>ili  equal  lo  so  nnicli  of  the  par  value  of  the  said  Preferred  Shares  surreadered  for 
conversion  as  shall  repiescnt  the  fraetioii.  Frovisioii  is  made  for  adjusliiient  of  the  conversion  rate  in  the 
event  of  dilution  of  the  (  iommoii  Shares. 


In  the  opinion  of  Counsel  these  3^.'ifX  Cumulative  Redeemable  Sinking  I'uiid  Convertible  Preferred  Shares  are  investments 
in  which  The  Canadian  and  Rrilisli  liisiiraiicc  Companies  .Act,  1932  as  amended  (Dominion)  states  companies  registered 

under  It  m.iv  invest  their  funds. 


A  Prospectus  contaiiiliig  details  of  this 


ailahle  iqiou  requer 


meeting,  “the  railroad  will  find  it  ’  ’  Aue-ust  1944  re  600.000  employees  who  subscribed 

difficult  to  do  more  than  meet  its  |  $116,000,000  on  the  Payroll  Savings 

fixed  charges  a.s  a  result  of  in-  Plan  -  a  new  post-war  record. 

crea.sed  costs  of  opeiatlon.  .these  occasions  were  vacation  ne  These  results,”  commented  . 

Mr.  Skog  said  traffic  declined  I  J®“®  occasions  were  vacation  pe-  Towers,  governor  of  the  ■  ^^®  imiiortaiice  of  iiiaintairi- 


600.000  employees  who  subscribed  ^  quirenients  lia.s  been  purchased 
$116,000,000  on  the  Payroll  Savings  '  independent  producers,"  a 

Plan  —  a  new  post-war  record.  '  British  -  American  statement  said. 
“These  results.”  commented  “Therefore,  British-.American  real- 


as  a  result  of  last  spring’s  coal  |  .  Bank  of  Canada,  “have  dispelled  ;  in?  a  P*'*®®  f"®  crude  oil  that  will 

strike  and  because  of  Canadian  Eor  the  first  10  montlis  of  the  |  doubts  expressed  during  the  encourage  the  independent  pro¬ 
import  restrictions  of  fruit,  vege-  ;  current  year  releases  aggregated  .  years  by  some  who  felt  ducer  to  continue  his  current  high 

tables,  canned  goods,  lumber,  auto-  13,013,000.000  cigarettes,,  well  desire  of  employees  to  i  level  of  effort  to  find  and  produce  i 

mobiles  and  other  articles.  ahead  of  last  year  s  12,450,000,000  continue  the  Payroll  Savings  Plan  additional  oil."  . 

For  the  first  10  months  of  the  t"®  total  of  12,335,000,-  would  dwindle  aw'ay  with  the  dying  j  '  -  .  _  -  , 

year,  he  said,  operating  revenues  momentum  of  victory  loan  cam-  Canadian  Mllls  Wark  j 

totalled  $43,061,000,  an  increase  of  Cigar  releases  for  October  total-  paigns.  |  ^  Mllitnrv  Cloth 

nearly  15  per  cent  compared  with  j  led  17,900,000,  down  from  Septem-  “in  most  companies  the  degree  of  |  """'**'7 

the  1947  figure  of  $37,455,000.  ber’s  18,000,000,  and  the  1947  fig-  participation  has  increased  over  ,,  j'  v,  uni 

However,  Mr.  Skog  reported,  op-  !  ure  of  21,200,000.  Releases  of  cut  last  year.  In  some  cases  the  fig-  ,  Gloth  fo®  »®w 
prating  expenses  rose  from  $30,-  tobacco  totalled  2,301,000  pounds  ure  was  as  high  as  75-80 of  total  ■  .®'^  ®  in  r-ana  i 

520,478  to  $34,940,328,  an  increase  against  2,417,000  in  September  and  employees.  Overall,  participation  ' JL  different  ' 

of  better  than  14  per  cent.  2,499,000  for  the  like  month  last  js  substantially  higher  in  Canada  |  p'^tres*  Orders  nlaced  to  date  bv  ‘ 

R.  C.  Vaughan,  president  of  year.  Plug  tobacco  releases  ag-  than  in  other  countrie.s  with  some.  I  JIfYn  rplnie^rci-il  Corooration  i 

Grand  Trunk,  was  in  charge  of  the  gregated  199,000  pounds  compared  what  similar  national  savings  P  /  f  ren  nS  vard^of  khiki  drab  ' 

n,»afinn.  wlth  18.5.000  iu  thc  Dreviou.s  mooth  total  oOO, 000  yards  ot  KnaKi  oraD 


Cloth  for  new  battledress  uni¬ 
forms  for  the  Canadian  Army  is  ^ 
now  being  manufactured  in  Cana-  j 


Ve,  as  principals,  oiler  these  sliares  if,  as  anil  when  issued,  subject  to  approval  of  all  legal  matters  by 

Messrs.  I.ash  \  I, ash,  'I'oronto. 

Price:  $25.25  per  share 

Dividends  on  the  shares  of  this  additional  issue  will  acenie  from  date  of  issue,  December  17, 1918.  Deduction  will  be  made 
from  the  piireliase  price  for  the  amount  of  the  dividend  from  such  date  to  December  31,  1948,  if  payment  is  received  on 
or  before  December  17,  1940,  and  if  payment  is  received  thereafter  and  before  December  31,  1948,  deduction  will  be  made 
of  an  amount  equivalent  to  dividend  front  date  of  payment  to  December  31,  1948. 

Definitive  Share  Certificates  are  expected  to  he  available  for  delivery  on  or  about  December  17,  1948. 

Tlie  listing  of  this  additional  issue  of  3:^490  Cumulative  Kedeeiuahle  Sinking  Fund  Convertible  Preferred  Shares  on  The 
Toronto  Slock  Exchange  and  the  Montreal  Slock  Exchange  has  been  approved  subject  to  the  filing  of  doenments. 

The  right  is  reserved  lo  rej<^  any  or  all  applications  and  also  in  any  case  to  aUot  a  smaller  number  of  shares  than  may 

be  applied  for. 


meeting. 

Corn  crops  in  Britain  are  much 
better  than  was  anticipated.  De- 
.spite  storm  damage  at  harvest 
time,  yields  of  wheat,  barley,  oats 
and  beans  are  all  above  the  aver- 


with  185,000  in  the  previous  month  plans, 
and  259,000  for  October  last  year. 


............  ,  ,  sertre.  Yarn  for  this  cloth  is  being 

ana  -ou.uuu  tor  uciooer  last  year.  |  explanation  mu.st  be  that  |  ne.speler.  Galt  and  St 

learned  that  the  Pay-  jerome.  Que.,  while  the  cloth  is 
industry  Naw  Leads  I  roll  savings  Plan  really  works,  and  |  ^eing  mamifactiired  in  Brantford. 

Farming  In  Manitaba  regard  the  purchase  of  Canada  I  pre.ston,  Listowel  and  Almonte,  in 

-  I  Saving.s  Bonds  in  this  way  as  a  '  Qgjg,.jQ.  j-juntingdon  and  Warwick, 

Winnipeg.  —  Since  tlie  end  of  !  nece.ssary  part  of  their  savings  ;  Quebec,  and  Oxford  in  Nova 


i  roll  Savings  Plan  really  works,  and  |  ^eing  manufactured  in  Brantford,  j 
regard  the  purchase  of  Canada  I  pre.ston,  Listowel  and  Almonte,  in  ; 


age  for  the  last  ten  years.  There  vyg^,  Manitoba  |  programs  —  in  addition  to  what-  |  scolia. 


is  a  record  crop  of  potatoes  too. 

During  the  1945  logging  season, 
woods  operations  gave  36,558.000 
man  days  of  employment  to  Can¬ 
adians,  for  a  total  of  $209,000,000 
in  wages  and  salaries. 


Toole,  Peet& Co. 

LIMITED 

FINANCIAL  AGENTS 

Apprnitert  and  Valuators 
Estatti  Manaqod 

CALCARY  CANADA 


i  has  exjierienced  a  large  industrial  I  ®'’®r  other  savings  or  investments  purtner  orders  for  this  cloth  are 
j  expansion  with  a  total  of  165  new  :  Of  any)  they  may  have.  ’  1  g,  g,  „,.je,.g  luel- 

industries  established  in  tlie  prov-  '  v  i  L>''  overcoating  for  army  great- 

ince,  according  to  J.  S.  McDiarmid  '  <  H  IL  SEKV  K  L  PtKSITIONS  j  ^oats.  Tlie  new  uniforms  will  be 
provincial  Minister  of  Resources,  j  Ottawa..-  -  “In  line  with  tlie  ex-  of  the  open-at-the-throat  type 
In  an  addre.s.s  to  the  18th  annual  |  pressed  intention  of  the  Dominion  which  permits  wearing  of  a  neck- 
convention  of  the  Manitoba  A.sso-  government  to  improve  tlie  organi-  tie.  Tlie  clotli  is  somewhat  finer 
j  fiated  Boards  of  Trade,  lie  staled  zation,  methods  and  procedures  of  and  ligliter  than  that  used  during 
I  that  Manitoba  was  completuig  a  its  various  departments,  tlie  Civil  the  war  and  is  waterproofed.  The 
j  year  of  “great  business  activity  Service  Commission  is  now  adver-  new  uniforms  will  replace  old-styde 
'  and  accomplishment.”  tising  for  Organization  and  uniforms  which  were  sold  for  ship- 

j  Preliminary  estimates  set  the  Methods  Officers.  A  small  staff  ment  to  Greece. 

,  gross  value  of  manufactured  goods  has  already  been  set  up  and  some  - : . . . —  — 

j  produced  in  1947  at  $436,000,000,  substantial  savings  have  already’  salary  ranges  up  to  $6,000  and  ap. 
j  “a  figure  considerably  higher  than  |  been  effected.  i  plications  should  be  filed  with  the 


A.  E.  Ames  &  Co.  Limited 

Dominion  Securities  Corpn.  Limited  The  Wood,  Gundy  Corporation  Limited 
McLeod,  Young,  Weir  &  Company  Limited  L.  G.  Beaubien  &  Co.,  Limited 
Janies  Richardson  &  Sons  W.  C.  Harris  &  Co.  Limited 


Mills,  Spence  &  Co.,  Limited 
W.  C.  Pitfield  &  Company,  Limited 
Fraser,  Dingmun  &  Co. 

(.'rang  Securities  Limited 
Rene-T.  Leclerc,  Incorpor^e 
Eastern  Securities  Company  Limited 
Pemberton  &  Son  Vancouver  Limited 


salary  ranges  up  to  $6,000  and  ap. 
plications  should  be  filed  with  the 


W.  C.  Harris  &  Co.  Limited 
Burns  Bros.  &  Denton  l.iinited 
Midland  Securities  Limited 
H.  B.  Housser  &  Co. 
Collier,  Norris  &  Quinlan  Limited 
Geoffrion,  Robert  &  Gelinus,  Inc. 
Tanner  &  Co.  Limited 
The  Western  City  Company  Limited 
Stanhury  &  Company  Limited 


;d  Greenshields  &  Co  Inc 

Wills,  Bickle  &  Co. 
Cochran,  Murray  &  Co.,  Limited 
Gairdner  &  Company  Limited 
R.  A.  Daly  Co.  Limited 
Brawley,  Gathers  &  Co. 
J.  C.  Boulet,  Limit^e 
Mead  &  Co.  Limited 
Houston,  Willoughby  &  Company  Limited 
Yorkshire  Securities  Limited 


I  the  gross  value  of  agricultural  pro¬ 
duction  for  the  same  period.” 


The  new  posts  to  be  filled  include  Civil  Service  Commission,  Ottawa, 
both  junior  and  senior  officers  at  at  once.” 


I  trinaire  socialists  advocating  bureaucratic  controli  f 
land  nationalization  of  major  industries. 

1 110  I  inundQl  I IIII6S  To  counteract  these  dangerous  economic  and  So- 
K.sTABiisHED  JSI2  tendencies  Mr.  Gardner  declared  that  busi- 

Publl»bfd  Every  I  ridav  I’Hi  Noire  name  SI  'Vest.  ;  ncs.s  iiiu.st  tcU  its  story  more  Completely  and  in 
Montreal  by  The  l  ioHiieiai  'limes  Piibliviiins  i-o.  'dd- ;  terms  more  readily  understood  by  the  man  in  the 
.Seerelarv.  John  l>.  Horb.  Aiilhorl/ed  us  Sei-ond  Class  i  ^  •  w  •  •  •  j 

Mall.  Post  offiee  ivparimeni.  oiinwa.  street.  In  that  opinion  Mr.  Gardner  is  being  joined 

i)  w!  JOHNS'TONE  7 . ^  .  .  President  by  an  increasing  number  of  Canada’s  top  leaders 

j.  W  TYSON . .  Ediio.  industry  and  finance  and  big-scale  business 

A.  R.  w.  . .  •  •  generally.  ' 


Taxes  Do  Affect  Risk  Capital 
But  How  Much? 


By  E.  C.  EBTL 


.  .  .  New*  Kdllni  , 

Adverllalnf  Managet 
Cireulallnn  Managei 


SL'BsrRIPTION  Pnii'E;  In  Canail.i.  SS.hH  a  jear.  In  (ireal 
Britain.  f.I.I'O  a  >ear,  (  anadlan  funds.  In  the  toiled 
Males. '  S;i..’l'  a  .'ear;  2.011  for  si\  months.  TorelRii 
subserirtlons.  f."' Oo  a  >eiir;  ?.'!.00  for  sis  months. 
ADVEBTISINft  Bate  Cards  on  anpl'calion  at  all  our  of- 


Price  "Fixing”  on  Business 


A.  R.  w.  YOl  Nti . ;  oenerallv  question  of  how  to  main-  who  arc  most  interested  in  the  de-  i  ing  soul  i.s  the  job  of  determining 

w.  E.  DOOLEY . .  Managft  ^  '  i  tain  free  cntcrpri-sc  is  generally  fense  of  free  enterprise  have  not  actually  the  room  which  free  en- 

H.  G.  LEES . .  Manage?  ^  _  7^  ^  '  |  limited  to  Wondering  how  enter-  yetbeguntoseetbi.smalterrlcar-  tcrpri.se  could  fill  if  it  were  per- 

^BsrBTpTIONTnTi  El  In  (anad.i.  sj.ii'n  a  jrar.  In  (irea'i  PHce  "Fixing"  On  BusinOSS  '  prise  can  be  kept  out  of  control  and  iy,  OP  if  they  ha\  c,  they  have  not  |  mitted  to  do  so.  By  this  wc  do  not 

Britain.  Mi'n  a  >ear,  (anadlan  funds.  In  the  I  piled  ^  Ultimate  ownership  bv  the  state,  yet  found  means  of  fortifying  I  heir  mean  the  increase  in  proportion 

^'f";innms  "r/oh^a'  /ra^ '".■ui(i'fnr''7rs'’mnnlh^^^^^^  .  of  UiB  Canadi^  i  Around  this  the  whole  fight  .seems  1  positions.  'that  might  he  brought  about,  or 

ADV^TIsi^Nf,’ Bate  Cards  on '  appiicaimn  at  all  our  of- !  arguments  before  the  Royal  '  to  rage.  A.s  soon  as  an  industry.  ^  y.  anything  of  that  nature.  In  view 

firp!*  or  from  flov  rpsponsfb'p  Adv^r(*«ipft  A>ipor>  inuision  OH  Pricef*  thi5  wccK,  unquestionably  made  ,  g^ows  exceptional  success;  as  soon  j  Jt  is  g^enerallv  admitted  tliat  ox-  numcroii.s  otiior  influences 

HEAP  orm  r:  Montreal,  LAnraster  2i,i6*  —  All  Prpa'i-  (-.omo  goc?d  pointa  in  demonstrating  how  heavily  flg  it  demonstrates  its  power  to  ex-  cessively  high  t.T.xcs  will  (liscotirage  ll’at  bear  down  upon  this  matter, 

^  g. t-i—i-  w,....:  — ^  ■ _ i  ja  « _ au.-.  • _  ^  ^  _ _ _  thr*  inrrravp  in  nrofllirtinil  fl.  Drtl- 


10RONTO:  2i 
tONDON.  ENti 
nfprpsfntatl 


•  ■’(  MnR  Mreri,  w'rsi,  Tfiephone:  1.1..  T.’nf  the  existing  high  level  of  priccs  is  bearing  on  the  ,  pand,  it  becomes  the  object  first  of  ,  investment  capital  to  enter  any  the  increase  in  production  is  a  pro- 

ENti  !•.".  Bishopspair,  I  ,c.  2.  Dd'if*  A  Co.  ,  arcragc  Canadian  family.  They  were  not  able,  envy,  then  of  calumny,  then  ulti-  field  where  the  outcome  is  not  blematical  po.ssibility  anyway. 

_ unfortunately,  to  present  any  constructive  eolu-  mately  that  of  a  drive  for  national-  quite  .sure.  Risk  capital,  to  be  in-  AVc  are  not  even  considering  that 

AIONTRE.AU  FRIDAY,  DECEMBER  10,  101S  tion.s  to  the  problem  -  which  is  hardly  to  their  i^-a^ion.  Really  of  course  national,  ve.stcd  in  cquitic.s  for  the  sake  of 

_ _  .  .  .  ...^  f  i«  teation  has  nothing  to  do  with  own-  an  industry’s  expansion,  can  even  the  better  suppl>  the  things 

list  tec  1  in  1  w  o  ...  ^  ^  '  ership;  its  principal  aim  i.s  the  now  not  anticipate  a  substantial  which  it  is  suddenly  caJled  upon  to 


,  ,  .  ,  WI  A  A  null  iiiv  now  not  HiiLiClua  «.  ^uuaLan  tia.i  . .  . *•  -  ‘  i 

The  Income  Tox  And  The  Former  tlivulual  h.-is  yet  been  aWc  to  suggest  any  more  po^-er  to  control,  for  the  benefits  increase  in  earnings  without  do.  such  as  somewhat  utopian  stan. 

logical  solution  than  increased  profluction,  which  ia  _f  ownership  by  the  people  have  | .shrinking  at  the  po.ssibility  of  taxes  dard.s  of  living  regardless  a.s  to  _ 
IT  KHOUDD  hardly  he  necessary  to  repeat  tJie  obvious  one.  '  never  yet  been  passed  on  anywhere  '  sufficiently  high  to  balk  any  real  contribution  made  to  the  economy^ 

Rrgunienfs  which  have  been  presented  in  this  col-  influences  attributed  to  the  high  cost  to  the  people,  that  amorphous  body  gain  on  the  part  of  the  investor.  '  recipient.  | 

umn  in  recent  year.s  for  .some  more  equitable  form  Py  (j^e  group  wa.s  the  practice  of  price-  'vhich  i.s  assumed  to  have  a  uni-  Naturally,  the  absence  of  a  capi-  ¥  Af  ¥  i 

of  ta.\alioji  than  the  income  ta.\  a^i  it  is  now  ad-  Py  manufacturers  This  is  a  time-worn  argu-  f'*'d  mind  and  a  unified  desire  in  tal  gains  tax  partly  alleviates  this  Here  we  have  only  in  mind  the  I 

ministered.  Rut  the  .situation  lias  hccomc  more  oh-  onlv  bv  individual  '  'difficulty,  but  only  to  the  extent  idea  of  providing  an  estimate  of 

vious  and  sorioii.s  with  the  increa.se  in  the  taxation  „  ,,,  oxamnle  of  the  malpractices  of  ‘’big  Nationalization,  the  antithesis  of  that  it  encourages  the  buying  and  the  tilings  free  enterprise  ought  to 

burtH,  ,n,i  U,b  l„sl,or  c»t  „r  l,vi„s  And  br^cn  trcclv  bV  M  •'""'P""'  '»  S'""*".''  »"'*'<•  *"  ""••'"P  «"■' 

reason  it  is  reccivinsr  wider  attention  It  rcccntlv  freely  resorted  to  by  po  jng  gj^ply  tbe  vehicle  whereby  one  of  equities  as  .such  a.s  a  form  of  m-  eco.nomy  to  greater  things.  Per- 

teason  it  is  leeeiMng  idei  aiicntion.  it  rcicnii.  gnj  government  agencies  to  .suit  their  own  transfers  from  those  who  have  to  I  vestment  from  which  periodic  haps  one  will  not  quarrel  with  the 

has  heen  the  .subject  of  an  open  letter  issued  by  the  purposes.  those  who  would  like  to  have,  the  '  earning.?  can  be  obtained.  notion  that  if  given  a  free  hand  and  | 

Citizens  RcscarLli  In.stitutc  of  Canada,  in  which  it  pricc-fixing,  it  i.s  charged,  i.s  evidence  of  con-  power  to  control  the  functions  of  There  are  two  man-sizjd  job.s  'f  permitted  to  expect  substantial  j 

is  pointed  out  that  farnicr.s,  who  constitute  2P  per  gp,j.aoy  to  stifle  competition  and  us  the  hall-mark  '  an  industry.  VVe  have  jet  to  find  ahead  of  any  first  class  statistician  benefit?  from  succes.s.  enterprise  | 

rent  of  the  population,  contributed  only  1.,')1  per  ,  p-mnn  mnnnnolv  and  carteLs.  In  actual  nractice.  '  an  average  busines.s  man  who  en-  who  wants  to  perform  a  sterling  ^nd  risk  capital  together  would  go  ■ 


SCRAP  BOOK 


Lodge  Topic 

It’s  odd,  said  the  sleeping  car 
conductor,  that  at  a  terminal 
where  the  super  may  be  w'atching, 
a  heavy  train  can  be  started  as 
.smootlily  as  an  old  lady’s  limou¬ 
sine.  The  jolts  and  jerk.?  are  al¬ 
ways  at  the  little  stop.?. 

The  favorite  jolt,  of  course,  is  at 
1  a.m.,  wlicn  they’re  putting  on 
the  (liner.  Tlie  poor  sleepers, 
who’ve  been  tossing  ehoul.  are 
tlioroiiglily  wakened  and  begin  to 
wonder  if  some  other  way  of  travel 
wouldn’t  be  better. 

Thi.s  phenomenon  of  night  jolts 
should  be  di.scussed  at  the  lodge  — 
the  Brotherhood  of  Locomotive 
Firemen  and  Engineers.  For  a 
.smooth  ride  should  mean  more 


;  riders  who  pay  cash.  And  surely 
:  that  is  in  the  interest  of  the  lodge. 
—The  Printed  Word. 

Scotland  Seeks  Perfect  Spud 

Tests  are  being  carried  out  in 
Scotland  to  find  the  perfect  po- 
^  tato.  Mo.st  of  the  potatoes  grown 
in  Britain  and  in  many  parts  of 
tlie  commonwealth  are  largely 
Scotti.sh  in  origin  as  arc  a  num¬ 
ber  of  varieties  cultivated  in  Eu- 
'  rope.  Scotland’s  seed  potato  trade 
is  worth  between  516,000,000  and 
.520,000.000  a  year.  The  depart¬ 
ment  of  agriculture  are  arranging 
trial.?,  in  the  coming  season,  of 
new  varieties  for  immunity  fpcnn 
disease  and  for  commercial  value. 
The  scheme  al.so  provides  test.? 
for  resistance  to  virus,  for  crop¬ 
ping  powers,  for  keeping  quali¬ 
ties,  for  good  shape  and  for  flavor 
after  cooking.  — U.  K.  Information 
Office. 


nbiited  only  1.,')1  per  monopolv  and  cartels.  In  actual  practice,  '  an  average  busines.s  man  who  en-  who  wants  to  perform  a  sterling  nnd  risk  capital  together  would  go  ^ 

^rom  personal  income  be  farther  from  the  truth,  even  if  it  jo.vcd  tbe  ownership  of  a  business  service  to  free  cntcipri.se.  The  fir.st  into  many  a.  problem  topther  the  1 

?:  .  .  K  1  tfaw  tv.at  tvaoro  arc  in  the  ^ecause  of  the  fiv©  meals  he  could  of  these  jobs  is  to  discover  the 


rent  of  the  total  revenue  from  personal  income  be  farther  from  the  truth,  even  if  i 

faxes  in  1!>16.  The  letter  add.?.  admitted  that  there  are  weaknesses  in  th( 

‘Tlicrc  are  1.710  thousand  Canadian  lax-  price-fixing  system,  as  there  are  in  the  majoritj 
payers  classified  in  the  Federal  income  ta.x  system.?.  Price-fixing,  as  a  matter  of  fact,  ha; 

returns  for  1016  p  pnployecs  of  business  on-  '  j  merchandisinj 

terpnscs  :  they  had  an  average  income  of  ,  , 

•AI.SSO.  Tlteir  contribution  of  .‘i>3*0..3  million  n**  having  proven  that,  contrary’  to  stifbng  com- 

was  ,^7.2  percent  of  the  total  payment.?  under  petition,  it  ha?  kept  the  small  merchant  in  business 

the  personal  income  tax.  The  820.000  gainfully  .  protecting  him,  as  it  does  against  price-qutting 
employed  farmers  with  an  average  net  income,  staple  lines  bv  the  large  and  powerful  mer- 

according  to  national  income  estimates,  of  /. 

•51,665  paid  in  .59.8  million.  Hired  help,  cxclu-  chandising  organizations.  «  « 

sivc  of  unpaid  family  workers,  received  an  av-  Turning  to  the  broader  field  of  “big”  business. 

erage  return  of  5000;  some  of  these  would  be  aigumcnU  of  politicians  and  legislators  to  the  fli-'ference  is  only  that  the 

onlv  .seasonal  workers.  However,  a  calculation  ,  _ ,,  .  o'^’Ber  can  be  called  to  task  by  the 

that  writes  off  all  such  help  as  though  earning  contrary  price  fi.  i  j,  y  g  P  J  ^tber  owners,  if  he  is  also  the  man- 

helow  the  exemption  ceiling  leaves  some  682,-  in  many  lines  of  production.  Question  might  be  ^ger.  while,  when  the  people  own  *  - i  PT-nans  snnn  mirtra  arp  nuiiriur 

000  farm  operators  and  the.se  in  1916  had  an  asked  whether  it  i.?  any  more  reprehensible  for  ^.he  industry,  there  i.s  nobody  they  profits  —  or  are  we  being  .  •  •  ctat^Mpai  niftnre 

average  net  income  of  .51.830.  Here  then,  i.s  a  tobacco  companies,  breweries,  paper  or  pulp  pro-  can  call  to  task,  because  the  man-  charitable.  Vavart haipac!  it  ia  narassaiv  that  ; 

’  »’  "«■<'»  Inaividuall.v  Mi.alh- 1.,  t.V  pollllcal  bos, ...  Wbon  talking  o(  rlsltoopilal  and  j  j  to' 

„Sgr.nn?al“e  onh  Srfoa.,  Allow  aga.n.t  pnc-outtlng  than  (or  lead  and  «no  pro- '  won..  Gonorallp  ..peak  ng  howovor  oomt,-  „„,nc.ng^i«  Unnk^ot  tb,  | 

ing  generously  for  non-taxable  operators  and  ducers,  wheat  farmers  or  live  stock  producers  to  ^  ,  .  1  ?  indeed  it  has  planned  all  along.  { 

the  contribution  made  by  unnaid  familv  worlc-  ^beir  products  at  a  set  price  influenced  by  the  unless  he  ha.?  experienced  it.  ui  eiing  o  processe.?  a*  ye  no  could  the  present  struc- 

ers.  it  still  does  not  exolain  the  snread  between  .f  conimoditv  market-?  u.re  have  been  developed?  ! 

5370.3  million  and  .t9.8  million  if  both  groups  operations  of  commoauy  marKCU .  Canadians  about  it.  For  them,  pri-  tcrprises  winch  though  small,  do  business  needs 

are  reporting  their  incomes  properly.  Past  experience  shows  that  no  one,  particularly  vate  enterprise  still  is  largely  a  have  the  kernel  of  something  big  surplus  earnings  that  investors  ' 

From  ii?  ?tudv  of  the  situation  the  Institute  consumer,  benefits  from  cut-throat  competi-  matter  of'  unlimited  riche.?  and  «n  them.  Anyone  who  knows  any-  '  Incentive  than  I 

’oncTudes  thM  with  IcL?  thin  ^  th  'd  o'  arm  ^  P”*-'®  structure  comforts  for  the  few.  while  the  thing  at  all  can  probably  th.nx  of 

•rmihe?  fi  m--  i  and  o^v  one  eliminate  competition  a.?  there  stiil  re-  manv  provide  the  tribute  to  Mono-  a  dozen  examples  out  ot  de  past,  encompass  the  benefit  of  I 

amilies  .1  ng  income  tax  returns,  and  on^y  one  opportunities  for  the  producer  to  sell  service  PoHe.s  or  what  have  you.  and  also  from  the  present.  I  evervbodv.  is  pure  distilled  tripe.  ’ 

in  four  of  those  Mho  did  pa.wng  tax  on  income,  i  quality  and  to  garner  larger  profits  than  his  Somehow,  this  fight  to  preserve  ^  »  !  Tbe  ;iotion  that  nobody  ever  plans 

1.?  the  responsibility  of  the  federal  go\ernmenk  to  ^y  yjrtue  of  more  efficient  production  PO'ate  enterprise,  confining  itself  i  The  actual  sources  of  this  ven-  is  an  idiotic  refutation  of  every- 

impose  more  effective  methods  of  collection,  be-  sellin  method'  i  ^  Prevention  of  socialization,  does  ture  capital,  the  capital  that  lias  thing  that  stares  one  in  the  face, 

yond  the  mere  suggestion  that  there  should  be  a  ^  not  seem  to  be  the  whole  fight,  nor  been  responsible  for  development  Nevertheless  the  idea  that  business 

larger  measure  of  co-operation,  by  tho.se  to  he  ~  indeed  to  major  part  of  the  fight.  and  growth  in  a  thousand  and  one  needs  no  profits  to  be  risked  in  | 

taxed.  After  all,  it  must  be  expected  that  the  ma-  Copper  in  Line  for  Price  Boost  Private  enterprise  can  be  killed  :  ways:  has  it  come  from  the  accu-  expansion  or  that  present  accumu-  ; 

joritv  of  citizens  will  pav  onlv  the  taxes  thev  are  tmtt  n-r.Hiif-tir,n  nf  v.a«o  Tnotaic  m  ranaHa  roo  effectively  by  gradually'  re-  mulated  surpluses  of  industry?  To  lated  corporate  capital  sources  are  | 

called  upon  to  P3'-  '  Pioduction  of  base  metals  in  Canada  con-  ducing  the  areas  within  which  en-  ;  what  an  extent  ?  Has  it  come  from  .sufficient,  and  the  private  investor! 

"  ■  ^  ■  tinucs  at  a  high  pitch  and  the  recent  increase  in  terprise  ought  to  operate  but  out  ,  the  savings  of  many  small  ac-  is  not  needed,  is  a  real  idea  and  on  ' 

The  average  farmer  i.?  in  the  position  of  being  ^^e  price  of  lead  and  zinc  only  reflect  the  steady  of  which  it  can  be  scared.  Another  !  counts?  Did  it  originally’  take  the  it  is  based  at  least  partly  the  pres-  j 

able  to  take  a  considerable  portion  of  his  cost-of- ^  together  with  an  indicated  inabliity  for  still  more  effective  way  of  killing  form  of  borrowed  money’?  .lust  ent  attitude  towards  high  taxes  on  ' 

living  out  of  his  own  products,  thus  living  more  L'nited  States  producers  to  maintain  the  output  of  cciiBcing  the  possibilities  what,  in  other  words,  is  the  chief  earnings;  on  the  strength  of  such 

cheaply  Uian  his  city  cousins,  and  at  the  same  time  former  years.  |  8®ff*Bg  one’s  money  back,  or  source  —  is  it  private  or  corporate.  '  taxes  the  State  can  plan,  thus  as- 

rcducing  hLs  taxable  income.  Still  the  figures  ca.n-  .  »  i.  ,  i  j  '  freely’  enterprised  ’  some-  If  both,  what  effects  do  hav’e  high  suming  enterprise’s  function  and 

not  be  altogether  explained  in  that  wav.  And  to  the  *‘"n  anle^  le^Ln  n^ne^  conner^'the  difficult  from  taxes  on  the  willingness  of  large  enterprise  itself  can  be  prevented  ; 

^  »■  th  t  ti  f  n  •  '  'nirpct  ta  •  'n  ^PP^^rs  to  de% elop  in  new  copper,  me  earning  a  reward  for  one  s  courage,  private  investors  to  risk  money;  from  restoring  itself  continuousl.v 

u  P3JS  an  in  .  x  i  reserves  of  which  in  the  United  States  must  at  all  Taxes,  obviously  here  to  stay  no  what  effects  do  high  ta.xes  have  on  '  the  way  any  healthy  organism 

the  things  he  buys  there  is  the  reply  that  Jie  city  fortified  by  sales  from  other  sources.  The  matter  how’  much  one  dislikes  the  ability  of  corporations  to  set  must. 

dweller  pay.?  similar  taxes  and,  further,  that  if  j]gii^.£,ry  of  refined  copper  from  United  States  in  them,  can  'oe  used  quite  effectively  aside  funds  for  expansion  into  other  it  would  be  too  much  to  expect  i 

the  farmer  passes  on  his  taxes  in  the  price  of  his  was  so.-ne  10  000  tons  lower  than  in  the  observer,  far  from  claim-  fields  or  for  growth  in  their  own  ?  the  opponents  of  enterprise  to 

products  the  city  dweller  pays  ultimately.  previous  month, ‘in  spite  of  mounting  demands  from  that  present  taxes  are  actual-  To  find  the.se  amswer.?  would  .state  these  truths,  or  even  the 

Until  something  is  done  to  adjust  this  situation  and  from  stock  oilin-  agencies  The  short-  enough  to  discourage  any-  supply  many  comebacks  to  tho.se  doubter.?,  to  support  them.  Only 

th.  g<,v.r.™c.t  L„ol  hkpe  t,  (vaoe  the  ckarse  "  “  .  ',h“  mataT  (ur.Sa  .rr.w'la  that  t"'.  'T ''*™  'T  '"‘'T"'  ' 

,  .  .  p,.,  -  ...  .  -.  p  metal  is  turmer  snown  in  reports  tnat  jgg],  jj^gt  a  precedent  has  been  no  vision  except  for  profits.  But  ought  to  be  the  best  available,  can 

ma  e  y  le  uizcns  ns  i  u  c  na^  e.c  i.s  par  bidding  for  scrap  copper  is  spirited  with  only  a  established.  If  anyone  should  ever  what  is  more  important,  it  would  ,  tell  the  story  properly  and  with 

tisan  enforcement  of  the  income  tax  regulations  .  margin,  in  some  instances,  of  less  than  2  cents  a  be  elected  in  Canada  whose  avow-  supply  the  facts  and  figures  neces-  effect.  How'ever  they  must  first 

pound  between  refined  copper  and  good  copper  ed  purpose  it  is  to  stop  the  growth  |  sary  to  carry  the  fight  to  those  collect  their  facts  and  ought  to  re-  , 

Venture  Capital  And  Free  Enterprise  scrap.  enterprise,  and  thus  to  en-  who  can  turn  aside  an.v  general  '  frain  from  such  arguments  as  that  ] 

Thp-p  docoif  nmo  1-  f  -'A  xi  ' f i  .surc  its  Ultimate  disappearancc.  hc  barb,  but  who  are  .singularly’ '  “there  is  nothing  in  the  Bible  about  j 

THE  NEED  for  venture  capital  in  the  develop-  ^  ^  ^  °  consi  era  e  sioni  .  \vou](j  have  to  invent  very  few’  inept  in  the  face  of  a  statistical  '  profits’’  or  if  there  is,  these  state-  ! 

inent  of  thus  country’s  great  and  rich  natural  re-  Can^Jian  nuning  industry.  Many  of  „g^.  tool?.  fact.  i  ments  are  favorable.  This  i.s  get-  | 

,  '  <  r  fh  t  '  H  •  ■  -  r  ^^Luitic.s  \AhicIi  had  to  be  dLScontinued  in  the  this  observer  goes  one  step  The  second  man  sized  job  we  ting  to  be  a  hardboiled  age  and 


mav  be  admitted  that  there  are  weaknesses  in  the  *u  au  ‘  *1  ‘  ^  •  i  i  v  apo  if*  waa  enternrise  that 

•  At.  •  A  cat  a  dav.  or  the  three  beds  he  actual  source.s  of  nsk  capital  be-  enierpnse  xnai 

pricc-fixing  system,  as  there  are  m  the  majority  occupy  at  night.s,  or  the  yond  any  guess.  When  talking  of  brouglit  W’ater  to  dry  land;  it  w-as 

of  system.?.  Price-fixing,  as  a  matter  of  fact,  has  things  he  could  consume  --  risk  capital  we  are  not  now  think-  same  enterprise  that  grew  in- 

become  an  integral  part  of  retail  merchandising  against  his  doctor’.?  advice  -  •  just  ing  in  terms  of  buying  a  few  diistrie.?  to  make  railways  pa.y;  it 

as  having  proven  that,  contrar.v  to  stifling  com-  because  he  “owned”.  AA’liat  is  at  thousand  shares  of  penn.v  stock  in  "'bs  enterprise  that  figured  that 

petition,  it  ha.?  kept  the  small  merchant  in  business  ,  stake  i.?  at  all  time?  the  power  to  a  mining  enterprise  becau.se,  and  canal?  were  clieaper  in  some  in- 

-  protecting  him,  as  it  does  against  price-qutting  determi.oe  a  cour.se  of  action,  and  this  i?  generally  admitted,  this  st^ances  than  overland  haul.?  or  that 

in  staple  lines  bv  the  large  and  powerful  mer-  tf’  extent,  the  action.?  of  peo-  kind  of  money  i.?  usually  purely  water  power  was  cheaper  than  coal 

■1  !inri  A-in'T  nro’aniTation?  ple’s  livcs.  speculative.  With  an  eye  on  the  and  steam.  It  w  a.s  enterprise  that 


speculative,  with  an  eye  on  the  steam.  It  wa.s  enterprise  that 

market  and  out  for  a  quick  resale.  cities  into  the  hinterland  and 

Moreover,  to  the  extent  that  the  that  found  the  money  to  keep 
market  is  one  of  speculation  rather  other?  from  the  rocks  where 
than  of  longer  term  investment,  ul-  “planning  by  authority  ’  had  put 
timate  losses  probably’  balance  the  ‘t- 

ultimate  profits  —  or  are  we  being  rerhaps  .such  things  are  difficult 
charitable?  ^  statistical  picture. 


Copper  in  Line  for  Price  Boost 


iiiinx  at  an  can  uiooaoiv  ciiiiik.  in  , 

,  1  »  7  »•  4.  thev  have  now  because  their  plans 

a  dozen  examples  out  ot  fne  past,  ,  •  .  4,.  t 

,  ,  ,  ..  .  do  not  encompass  the  benefit  of 


and  also  from  the  present. 


I  everybody’,  is  pure  distilled  tripe. 
Tlie  notion  that  nobody  ever  plans 


the  things  he  buvs  there  is  the  repiv  that  the  citv  ^  -rw. 

®  •  -  times  be  fortified  by  sales  from  other  sources.  The 

dweller  pav.?  similar  ta.\es  and,  further,  that  if  ,  _ _ <•_  „  T-„  f.i 

'  •  deliverv  of  refined  copper  from  United  States  in 

the  farmer  passes  on  his  taxes  in  the  price  of  his  „  .  '  mnon  ?  1  *1 _ ; 

‘  '  October  was  so.me  10,000  tons  lower  than  in  the 

products  the  citv  dweller  pa  vs  ultimatoiv.  ...  ,  .  j  ,  t 

‘  *  •  previous  month,  in  spite  of  mounting  demands  from 

Until  something  is  done  to  adjust  this  situation  industry  and  from  stock  piling  agencies.  The  short- 
the  government  cannot  hope  to  evade  the  charge  metal  is  further  shown  in  reports  that 

made  by  the  Citizen.?  Institute  that  there  i.s  “par-  bidding  for  scrap  copper  is  spirited  with  only  a 
tisan  enforcement  of  the  income  tax  regulations".  in  enmo  incfanrpc  of  If-ca  than  o  ranta  a 


Venture  Capitol  And  Free  Enterprise 

THE  NEED  for  venture  capital  in  the  develop¬ 
ment  of  thus  country's  great  and  rich  natural  re- 


scrap. 

These  developments  are  of  considerable  signifi¬ 
cance  to  the  Canadian  mining  industry.  Many  of 


source?  and  crth  •  H  -  -  f  aclivitic?  whicli  had  to  be  discontinued  in  the  gut  this  observer  goe.?  one  step  The  second  man  sized  job  wc  ting  to  be  a  hardboiled  ag 

^  niain  cnancc  an  c.xpansion  0  later  stages  of  the  war,  such  a.?  extensive  search  further  by’  proclaiming  that  tho.se  should  like  to  line  up  for  a  dc.?erv-  ‘  cvcry’body  can  quote  quotes, 
industrial  production  and  public  .service.?,  in  which  for  new  fields  arc  now  once  more  being  carried  on 

private  cntcr|iri.sc  plav.s  a  vital  part,  was  empha-  ''"'ti'  vigour  and  the  price,  around  20c  a  pound,  ~  ~ 

Sterling  Area  And  Japanese  Trade  Expansion 

Gardner.  And  in  that  connection  he  suggested  that  '■'’a-’  Years  ago,  co.nsiderablc  unrest  j  jon^-  r,sx„slev,  L'ni(»H  Kin»H,n,  information  offir. 

there  oshoul''}  he  a  more  fcubslantial  return  to  Die  '*’*^*i*^^  the  indtxslry  about  the  possible  effects  , 


Ry  .IOH\  KINGSLEY,  Cnited  Kin^rdom  Information  Offica 


nvestor;  the  inve.slor,  wc  might  add  who  between  such  a.?  plastic?  and  aluminum.  For-  London  -  -  The  nia.ximuni  ex- -  aimed  at  -  early  next  year  initial  [  .skin?  and  possibly  manganese  ! 

1  I  V  .  f  1  •  .  1  V  >  .  tunateiv  while  theon  imtnrioio  (^^.u  ^  ,.v,.v  t  '’t  mutual  trade  and  the  stop.?  will  be  taken  to  work  out  a  |  India;  iron  ore,  raw  cotton,  oil  , 

le  iig,  1  c(i.?  o  i\mg  aiu  iig  i  income  axes,  .?cc.?  funcUons  formeriv  holt  h  •  ta  a  t°i  n°  Burtailmcnt  of  dollar  payments  to  frc.?h  plan  for  the  succeeding  trad-  |  .seed.?,  jute  and  mangane.se.  United  j 

ess  and  Ic?.?  income,  particularly  in  terms  of  .  r  ,h  1  ^  ^  nietaL?,  the  a  minimum  have  been  two  promi-  ing  year.  It  is  significant  of  the  ,  Kingdom  concern.?  will  supply  the  I 

purchasing  power.  an  1  y  0  e  me  a  iiiduotry  to  deliver  and  of  re-  nent  features  of  most  of  the  trade  dcsire  to  avoid  any  cuts  in  existing  oil  and  petroleum  promised  while  | 

In  the  face  of  inflationary  tendcncico  and  de-  tl'*?  U-scfulncss,  of  metals  against  agreement?  which  Britain  has  or  pro.spcctivc  trade  that  other  Britain  will  sell  mo.st  of  the  prom-  | 

oletion  of  corporate  liquid  asset?  to  provide  ne-  has  helped  to  maint.iin  the  po.sition  of  Biade  with  a  large  number  of  eotin-  eoiintries  inside  the  Sterling  Area  j  ised  salt  from  re-exports.  Most  of  | 

■es.sarv  capital  Mr  Gardner  referred  to  the  philo-  metal?  against  all  doubts.  tries  .since  the  war.  Economic  cir-  and  not  in  the  agreement  are  free  the  shipping  to  be  used  in  this  j 

,  ,  '  V  •  V  I  -..11.1  The  wide  aefivitv  in  nrrcnoci in-  rr.r  tAAni^ic  Bunistanccs  have  dictated  the  need  at  any’  time  to  make  individual  '  greatly  expanded  trade  wilt  be 

?ophy’  of  easy  money  winch  he  intimated  had  long  m  proopectnn,  fo  base  metals,  gneh  a  policy.  It  i.s  natural,  trade  agreements  with  Japan.  i  Sterling  Area-owned.  ' 

smcc  served  its  original  pnrpo.se  of  meeting  ^  important  as  that  for  gold,  therefore,  that  the  recently-signed  The  overall  financial  aspect  of!  *  ¥  ¥  I 

ditions  of  deflation  and  unemployment.  Witlioiit  '^«*w.?  that,  .he  muu.stry  in  Canada  not  only  has  .Sterling  Area-Japanese  agreement  the  agreement  is  that  Japanc.se  ex- |  At  least  £16.000000  of  .lapan's  ‘ 
going  .so  far  as  to  .?rgue  for  the  return  of  “dear  "  confidence  m  it?  future  hnl  the  aliility  to  justify  boldly  includes  these  features  —  port.?  will,  it  is  estimated,  expand  ,  minimum  export?  during  the  .year  I 

mone.v,  he  did  .suggest  tiiat  we  have  mow  readied  continuoii.sly.  and  an  important  new  one.  The  more  than  three  and  one-half  times  will  be  cotton  textiles.  Of  the  bal-  I 

the  point  ''wtiere  tliere  would  he  definite  advan-  _ agfe^ment  i.s  not  only  with  tiie  j  to  a  minimum  of  £27, .500, 000  in  the  !  ance  of  less  than  half  the  total  of  , 

tage.s  III  introducing  a  further  element  of  flexibil  Curt  Cemmont^  On  riirmn*  CunnAc  i  Kingdom  but  takes  in  four  year.  Sales  of  Sterling  Area  par-  !  £27,.500,000,  industrial  machinery  | 

itv  into  oi.r  interc.sl  rate  struct, ire.  nartmiilarlv  a?  V-ommeBTS  WB  VAUrreOT  tVOnTS  other  Commonwealth  countries  -  ticipant?  to  Japan  will  increa.se  and  parts,  raw  .silk,  rolling  stock,  j 

far  ai;  vhnrt-ierni  rate-  are  •  -or  I"  It  '■  '  ^ — -  -  ’  Australia,  India,  New  Zealand  and  substantially  to  a  minimum  of  caustic  .soda  and  other  chemicals,' 

'Oil-  no  .  c  con  The  popular  Holiday  season  .song  hit  of  last  South  Africa  —  which  are  keciily  about  £23,000,000.  The  balance  in  rayon,  wool  and  silk  manufactures, 
.sidercd  that  a  more  flexible  rate  .structure  would  year  i.s  now  being  caroled  in  Toronto,  —  and  other  •Btercsted  in  greater  trade  with  Japan’.?  favour  of  £-l,.500, 000  will  be  paper  and  paper  products  and 

I'C  of  great  i>.?ychological  value  a.?  an  indication  to  lesser  point.?  in  “Hydro”  Ontario  ■  a?  “we’re  Hop-  ^  'This  i.s  the  fir.st  time  that  used  to  offset  the  net  cost  of  goods  bunker  coal  will  figure  most  prom-  I 

Ihc  husinc.'s  community  that  i.apifal  expansion  is  jp„  ^  Christmas"  '  large  and  representative  already  delivered  to  her  before  the  itiently.  An  obvious  advantage  of 

proceeding  at  an  abnormally  high  r.ste;  and  con-  ,  ^  Sterling  Area  has  com-  Agreement.  the  agreement  to  Japan  is  that  it 

•  inued:  bined  as  one  of  the  two  parlies  to  I  .-v;  ¥  ¥  gi\'cs  licr  mucli  wider  markets  witli 

•  To  oursuc  the  matter  one  sten  In, -I her  t  the  pumpkin-cater.  accading  to  the  a  trade  arrangement  of  this  kind.  Breaking  down  the  totals  effect  countries  which  are  important  .sup. 

think  it  is  highlv  desirable  that'a  greater  nro-  ^  |niracry  rhyme,  was  able  to  keep  hLs  wife  *‘very  i  is  against  this  background  of  on  the  trade  of  the  five  Common-  pliers  of  her  raw  material  needs  ' 
po:-tion  of  corporate  financing  should  be  done  ^'’^11”  in  a  “pumpkin  shell”.  But,  to  judge  from  the  general  policy  that  salient  features  wealth  signatories  will  be  that  the  and  which  are  al.so  traditional 

in  equity  form  rather  than  througli  the  Is.sue  revelations  in  the  Washington  .spy  probe,  that  is  Japanese  agreement  j  United  Kingdom  and  the  Colonics  markets  for  her  products.  Most  1 

of  additional  de’ijt.  At  a  time  of  rapidly  rising  no  .safe  place  to  keep  c.spionage  secret.?.  '  considered.  The  princi-  '  will  import  approximately  £1.'!,-  ■  trade  under  the  agreement  will  be 

priccs,  costs  of  production  inevitably  tend  to  ¥  ¥  ¥  objective  is  a  minimum  over-  500.000  from  Japan  and  export  £7,-  '  conducted  by  direct  negotiation  be- 

beconie  more  rigid.  And  in  many  instances  all  trade  of  £55,000,000  in  the  yeai  600,000;  Australia  will  export  £9,-  tween  private  traders,  contracts 

fixed  cost^  have  been  further  increased  by  Canada,  we  have  been  told,  1?  so  short  of  veget-  ending  June  30,  1949,  all  without  000,000  against  import.?  of  £1,600,-  and  prices  being  subject  to  final 

carrying  charges  on  a  burden  of  indebtedne.ss  able  oils  that  margarine  could  not  be  produced  '  dollar  expenditure  on  either  side.  000;  India  will  buy  £7,000.000  and  approval  by  the  .Supreme  Coinman-  1 

out  of  proper  proportion  to  the  investment  at  even  if  the  ban  were  abolished.  And  yet  there  is  The  Japanese  half  of  £27, .500,000  .sell  £4,200..000:  South  Africa  will  der  for  the  Allied  Powers.  Coopera.  ' 

business  in  the  form  of  equity  ca-  report  from  Saskatchewan  that  52,500,000  of  exports  will  be  no  less  import  .£1,700,000  and  export  £2,-  .  tioii  between  the  .Supreme  Com-  • 

SorSe®Scture°  are  ai  un-  Produced  in  that  province,  ha.?  one-half  times  the  000,000  and  New  Zealand  will  bal-  '  mander  of  the  Allied  Powers  a.nd  ! 

^e^  preponderance  of  nfar-term  maturiUe.?  been  sold  to  American  authoritie.,  for  shipment  to  p  ?  honpu'  Lt  ".‘""’“'’If  Area  participants  was 

originally  issued  in  order  to  take  advantage  of  Europe  for  tlie  manufacture  of  margarine  for',  ii-t-  ^1  a  ••  ^  -620,000  each.  These  figures  un-  maintained  tliroughout  tlie  nego- 

low  short-term  money  rates.  All  of  these  rigi-  butter-short  Germans.  It  reallv  i?  a  oiieer  world  we  achieving  a  maximum  dcrlme  the  benefits  of  the  pooling  tiations  and  bore  fruit  in  the  shape 

.  dities  tend  to  be  potential  rather  than  actual  i  ^  ^  ^  amount  of  balanced  trade,  all  tne  feature  of  the  agreement.  Without  of  a  good  workable  agreement. 

«t  a  time  of  rapidly  rising  prices.  It  is  only  *'‘Bo  m.  six  parties  to  the  agreement  will  it,  balances  to  be  settled  in'dol'ars  Such  adverse  criticism  of  the 

when  the  forces  of  expansion  begin  to  slow  ¥  ¥  ¥  avoid  having  to  find  dollar.?  ,?nd  would  have  been  more  difficult  to  agreement  as  ttiere  has  been  in 

down  that  their  effect  become.?  fully  appre-  Discu.?sing  the  Ontario  power  shortage,  .1.  L.  I"*’®  danger  of  mutual  trade  dwindl-  I  avoid  or  trade  might  have  been  Britain  ha.?  mostly  come,  as  might 

ciated.’’  Rutledge,  chairman  of  the  Canadian  Unity  Council,  i  because  of  dollar  shortages  i?  curtailed  with  a  pos.sible  loss  of  |  ha  ve  been  expected,  from  Lanca-  ; 

Declaring  that  Canada  has  reached  its  present  offers  the  pertinent  ob.servation,  that;  “Should  this!  much  needed  iniports.  shires  cotton  industry.  On  the  | 

.  ,  -  1  r  ■  I  .  I  -1,  »  u  .  .  .  *  It  seems  likelv  that  the  mam  face  of  tlie  agreement  the  large- 

itatus  because  of  courage  and  foresight  tnrough  power  .shortage  be  made  a  major  political  issue  Smooth  working  is  being  ensur-  sources  from  which  will  come  the  ne.s3  of  the  cotton  exports  from  : 

the  investment  of  risk  capital  in  private  enter-  tliere  is  only  one  party  that  will  gain.  The  advo-  ed  by  the  maintenance  of  close  goods  and  materials  to  be  exported  ;  Japan  might  hit  Lancashire  trade.  I 

prise  —  Mr.  Gardner  sugge.sted  that  wc  still  need  j  cates  of  a  planned  economy  undoubtedly  will  pick  '  contact  between  all  parties  and  to  Japan  will  be:  —  the  United  '  In  actual  fact  such  fears  may  be  : 

individuals  with  these  qualities,  that  wc  see  to  it  j  up  votes  the  other  parties  may  lose  on  the  issue.  '  rigidity  is  kept  out  by  the  fact  that  Kingdom  and  the  Colonies:  rubber,  j  unfounded.  There  is  still  a  great  : 

that  the  kind  of  enterprise  that  creates  wealth  and  We  are  faced  with  the  curiou.?  paradox  that  the  '  comrnitment  on  any  ,  tin,  hides  and  skins,  gums  and  re-  ■  world  sliortage  in  textiles  and,  up  , 

well-being  is  not  held  in  low  repute,  and  that  it .  sole  group  to  benefit  from  this  failure  of  govern- !  I"®'"’’®*'  ‘^*‘®  ‘ndh’idual  items  sins.  Australia:  cereals,  raw  wool  until  recently,  the  Britisli  Colonic?,  j 

obtains  a  reasonable  reward.  In  this  connection  ment  in  busine.?.,  may  be  tho.?e  who  want  govern- !  HalVto"  be  fxchaS"  Tl^e ’balic  '  woorT exa.npie,  have  had  to  import 

...  ,  ..  ...  »  J  i _ .  .  .  1.  -  •  I  ro  oe  exenangea.  xne  oasic  ^  wool,  hiaes  and  skins.  South  essential  needs  from  dollar  roar- 

mentioned  the  menace  of  the  activities  of  doc- i  ment  to  operate  all  business.  1  idea  is  balance.  Coiitiniiitv  i.s  also  I  Afpim-  pa...  viiaa.  ana 


The  overall  financial  aspect  of 


Sterling  Area-owned. 

¥  ¥  ¥ 

At  least  £16,000.000  of  .lapan’s 


the  point  “where  tliere  would  he  definite  advan¬ 
tage.?  Ill  introducing  a  furtlicr  eleiiient,  of  flexibil- 
it.v  into  our  interest  rate  structure,  particularly  as 
far  as  short-term  rales  arc  concerned.”  He  con- 
.sidered  that  a  more  flexible  rate  .structure  w-ould 


Ihc  husinc.ss  community  that  i.apital  expansion  is 
proceeding  at  an  abnormally  high  r.ste;  and  con¬ 
tinued: 

“To  pursue  tlic  matter  one  .step  lurlhcr,  I 
think  it  Is  liighl.v  desirable  that  a  greater  pro¬ 
portion  ot  corporate  financing  should  be  done 
in  equity  form  rather  than  througli  the  Is.sue 
of  additional  de’ut.  At  a  time  of  rapidly  rising 
priccs,  costs  of  production  inevitably  tend  to 
become  more  rigid.  And  in  many  instances 
fixed  costs  have  been  further  increased  by 
carrying  charges  on  a  burden  of  indebtedne.ss 
out  of  proper  proportion  to  the  inve.stment  at 
risk  in  the  business  in  the  form  of  equity  ca¬ 
pital.  Frequently  too  the  inflexibilities  of  the 
corporate  structure  are  aggravated  by  an  un¬ 
due  preponderance  of  near-term  maturitie.? 
originally  issued  in  order  to  take  advantage  of 
low  short-term  money  rates.  All  of  these  rigi- 
.  dities  tend  to  be  potential  rather  than  actu.sl 
«t  a  time  of  rapidly  rising  prices.  It  is  only 
when  the  forces  of  expansion  begin  to  slow 
down  that  their  effect  become.?  fully  appre¬ 
ciated.’’ 


Curt  Comments  On  Current  Events 


for  a  Bright  Christmas.’ 


no  .safe  place  to  keep  c.spionage  secreks. 


Declaring  that  Canada  has  reac’ned  its  present  offers  the  pertinent  observation,  that;  “Should  this 


I  IF  YOU  ARE  SHORT 
I  OF  CASH... 

arrange  a  low-cost  loan  at  the  B  0/  M. 

M,|  You  saved  a  long  time  for  those  bonds. 

"  Din’t  let  vour  investment  go  now... 

you’ll  find  It  hard  to  replace. 

At  the  B  of  M  you  can  borrow  against 
BliTH||1  vour  bonds  quickly  and  raji/r— and  repay 

■  your  loan  in  easy  instalments.  The  low 

interest  rate  will  surprise  you. 

Ask  us  for  ditasls  today. 

Bank  of  Montreal 

teorkinf  wish  Canadians  in  trtty  walk  of  lift  sinci  UI7 


Greenshields  &  Co 

Mmmhera  Montreal  Stork  Exchanga 
Montreal  Curb  Market 


507  Place  (PArme. 
Montreal 


SRERRROnKR 


FOR  YOUR  WINTER  CROSSINGS 

WHITE  EMPBESS 

TO  EUROPE 

For  a  full  week  of  relaxation  and  comfort  afloat,  g# 
While  Empress  to  Europe.  Congenial  companion.?  .  .  » 
varied  entertainment  .  .  .  courtesy  and  service  in  th# 
(Canadian  PaciKc  tradition. 

.Sailings  from  Saint  John  and  Halifax  to  Liverpool  bv  th# 
completely  reconditioned  20,000  ton  Lmpress  of  CanmUt 
and  her  sister  ship  Empress  of  France  ,  ,  ,  first  claJ# 
return  accommodation  available. 


From  Saint  John  and  Halifax* 

. EMPRESS  OF  FRANCE 

Jr  F.b  2^ . EMPRESS  OF  PRANCE 

W  Feb.  16  . EMPRESS  OF  CANADA 

TBWfHIHBrj'yii  Mar.  2 . EMPRESS  OF  FRANCI 

Mar.  16 . EMPRESS  OF  CANAlK 

I'Frain  Halifax  on.  day  lat.r. 
vvio  Greenock,  Scotland  to  Livarpa... 

First  Ciaxs  . $240  tC 

Tourist  . $1 52  1^ 

"The  same  famous  riiiainr  and  sivvire  are  yoiira  on  Uanadian  Parifiok 
passenger -rarryinp  freighters  ttravrrjttrd  and  ISraterhurn.  Sailiap 
approximately  tMice  nionibly,  dales  on  reipieHl.  First  UiaM  fare  528k 

FULL  INFORMATION  FROM  ANY  CANADIAN  PACIFIC 
OFFICE  OR  YOUR  OWN  TRAVEL  AGENT. 


b*  mentioned  the  menace 


Idea  ij  balance.  Continuity  Is  also  i  Africa:  coal,  raw  wool,  hides  and  ikeUi. 


HINTS  TO  INVESTORS 


^ - —THE  FINANCIAL  TIMES,  DECEMBER  10,  1948  7 

'  appears  to  be  In  the  middle  of  a  I  over  in  pseudo  charitable  silence  i  course  of  the  mightiest  river.  Eter- 1  this  year  U.K.  imported  311,000 
“squeeze  play’’,  with  politics  '  what  may  to  some  seem  but  a  pec-  nal  vigilance  is  still  the  price  of  !  short  tons  less  raw  sugar  from 
standing  in  the  way  of  the  in- !  cadillo.  Smart  business  is  often  j  ^  ^  ^  ^  j„ay  be  later  than  | 

_ _ ...I.:-!.  _ _  _ 1.  1 _ _  A  I  J  l  AUp  same  neriod  of  tf)47.  To  offset 


U.  K.  France  and  Canada  I 

One,  who  hopes  to  have  an  in-  ! 
come  which  added  to  that  pro¬ 
vided  by  the  state,  hopes  to  be 
abic  to  live  reasonably  well,  when 
1  am  unable  to  work,  would  like 
some  information  how  such  peo¬ 
ple  as  I  get  along  under  the  new 
economic  and  social  order,  which 
is  upon  us, 

I  assume  that  we  will  follow 
in  the  order  of  England,  which  1 
call  liberal;  or  in  the  footsteps  of 
France,  which  I  call  conserva¬ 
tive  and,  by  now,  I  should  think, 
it  is  possible  to  say  how  invest¬ 
ments,  in  these  two  countries,  will 
ultimately  turn  out. 

We  know  that  railways  and 
public  utilities  will  be  state  own¬ 
ed  but  how  do  grocery  stores  and 


crease  in  rates  which  was  recom-  j  not  intelligent  busine.ss.  A  .short- 
mended  by  the  Montreal  Tram-  ^  sighted  gain  today  may  mean  an 
ways  Commission,  and  which  ;  irretrievable  loss  tomorrow  and 
company  appears  entitled  to  get  j  for  many  more  tomorrows, 
in  light  of  widely  Increased  costs  jj^^rd  of  history’s 


INQUIRIES  from  tubseribart 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unpreiudieed,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


- -  '  in  light  of  widely  Increased  costs  y  ,,  t,pard  of  hisforv’s 

-ter,  it  is  required  to  distribute  85  [  land  Lake  l^t  to  [  of  operations  over  the  past  few  rhythm.  The  birth,  ri.se  and  fall 

per  cent  of  its  ne  earnings  w.th.n  I  because  of  msufficient  deve  op-  ,  year.s.  Common  shareholders,  as  Civilisations.  In  the  words  of 

120  days  after  close  of  its  fiscal  ment  or  for  some  other  reason.  :  see  it,  wiil  be  the  sufferers  '  .j  ^  | 

year  and  its  by-laws  Impose  well  i  It  would  seem  there  is  no  pros-  f^om  this  situation  as  company  ,  aac  rn^’o=,tp,i  it  ' 

defined  restrictions  on  investment  ‘  pect  of  Teck-Kirkland  shares  hav-  i  should  be  able  to  meet  its  fixed  i  ' 

of  available  funds;  among  which  :  ing  any  future  value.  i  .barges  failing  a  very  drastic  fall-  '  ; 


C  '  the  same  period  of  1947.  To  offset 

we  think.  j  ^bis,  Britain  imported  171,000  tons 

— — - j  more  from  sterling  countries,  an< 

Board  of  Trade  returns  show  1  domestic  beet  sugar  production  wil 
that  in  the  first  nine  months  of  be  greater. 


of  available  funds;  among  which  !  ing  any  future  value 
are  that  not  more  than  20  per  i  - 


charges  failing  a  very  drastic  fall¬ 
ing  off  in  traffic  and  revenues — 


I  cent  of  funds  may  be  invested  in  Montreal  Tramways  Bonds  which,  in  view  of  transportation  ®P**'*^ual  faith  to  courage,  from 
j  non-dividend  paying  stocks  or  se-  ;  a  friend  of  mine,  an  old  man,  situation  in  Montreal,  appears  un-  rec  om,  rom  rec  om  . 

I  curities  of  companies  originating  I  holds  one  or  two  Montreal  Tram-  likely.  to  abundance  from  abundance  to  [ 

I  in  foreign  countrCs  outside  of  U.S.  i  ways  bonds.  Do  you  think  he  -  .seifushne.ss;  from  .selfishnc.ss  to 

I  Balance  sheet  of  company  as  at  I  should  hold  on,  or  sell?  He  is  Jn  event  of  transit  system  being  '  complacency;  from  complacency  to 

!  Anril  ’loth  iq4«  showed  total  assets  !  an.vthing  but  prosperous. — Apar-  '  taken  over  by  the  city— and  there  I  apathy;  from  apathy  to  fear;  from  . 

of  WI7  662  j  “»•  ■!>««  for  ,uch  :  tear  to  depondoncy;  and  from  do- 

I  folio  (carried  at  cost  less  reserve)  rea.son  why  a  move  either  in  the  city  coun-  pendency  back  to  bondage  once ' 

!  valued  at  S873  737  Quoted  market  your  friend  should  dispose  of  his  I  cil  or  among  the  citizens  at  large  more".  The  19th  century  saw  the 

j  value  of  investments  as  at  end  of  '  Montreal  Tramways  bonds.  i  —bondholders  at  least  should  be  growth  of  the  individual’s  import-  : 


fiscal  year,  however,  totalled  $1,-  | 
558,221,  or  almost  80  per  cent  of  t 


departmental  stores  securities,  in  "'ould  appear,  by  grace  of  support  ,  balance  sheet  valuation.  It  is  in-  | 
each  of  the  countries,  fare.  And  from  one  of  the  other  political  par-  tgfpgjjf,g  to  note,  in  this  connec- 
securities  of  steel  mills  and  dur-  ties;  in  which  event,  the  Socialist  tion  that,  at  end  of  1941-42  fiscal 
able  goods  manufacturers  hold  administration  would  have  to  go  '  year,  market  valuation  of  invest- 
up,  and  those  of  flour  mills  and  very  slowly  with  its  policies,  and,  at  $924,399  was  somewhat  ! 

bonds^  compan  es,  c  c.,  a  so  jf,  any  case,  would  be  unlikely  to  i  lower  than  balance  sheet  valuation  I 
in  England,  I  understand  the  I  government  ,  of  $956,195.  As  at  April  30th  last,  ! 

slate  Issues  securities  to  the  value  j  to^ye^’y  ^  ^  !  59  per  cent  of  company’s  invest-  i 


of  businesses  taken  over,  how  do  i  conclusion  to  oe  arawn  iron 

they  <lo  it  in  France.  I  all  of  the  foregoing  is  that,  in  con 

I  thought  you  might  be  In  pos-  |  sidering  the  outlook  for  invest 


It  is  true  that  the  company  ,  taken  care  of.  |  ancc.  It  was  the  age  of  private 

'  enterprise  —  of  laisscz  faire.  if  you  ; 
will  —  but  it  was  the  age  of  cm-  ‘ 

In^lir^nPP  — r  A  Vfiprprl  Tril^f  phasls  on  the  rights  and  re.sponsi- i 

lll3UiailUC;  /-%  -301^1  c:ij  ■  l  U3I-  bllitles  of  the  individual.  As  the  I 

Br  ARCHIBALD  J.  MarDONALD.  In  addrrat  In  In.uranc.  Sfudr  Croup  first  half  of  the  20th  CCnturV 
Committee,  Younic  Men’s  Sertion,  The  Montreal  Board  of  Trade.  drSWS  to  a  clnsc  We  see  a  Sharp 

-  swing  back  to  the  middle  ages,  to  ' 

To  primitive  man  three  things  |  united  men  in  their  determination  the  time  when  man  as  an  individual 
were  essential  —  food,  clothing,  j  to  set  up  a  new  form  of  govern-  had  fewer  obligations  but  also 
shelter.  Modern  man  lives  a  more  j  ment.  |  fewer  rights.  Some  label  this  , 


—  ^  - o-  ,  oi  company  s  invc.-su-  i  i  I  ,  .  .  ,  ...... 

The  conclusion  to  be  drawn  from  !  ^gnts  was  in  common  stocks;  40  I  Modern  man  lives  a  more  j  ment.  ,  ,  I 

all  of  the  foregoing  is  that,  in  con-  |  pg^  .ent  in  preferred  stocks-  and  1  '  complex  life.  But  there  are  still  j  To  observe  some  of  your  leaders  ^  swing  Communism,  Socialism, 
sidering  the  outlook  for  invest- ^  pg^  gent  in  government  bonds  j  es.sentials  and  non-essentials.  For,—  a  minority  it  is  true  —  one  |  Fascism  and  let  it  go  at  that.  Tag- 


session  of  opinions  as  expressed  j  ments  in  Canada,  one  would  be  re.  Earnings  record  of  trust  over  strive.  If  dif-  -  would  gather  that  they  felt  that  ging  it  with  an  “ism”  will  do 

by  observers.  In  these  two  latively  secure  in  ignoring  political  -o-t-  in  ..gars  has  beer  Imnressive  f'cult  to  attain  he  will  desist.  For  !  the  present  .set-up  is  divine  in  '  nothing  to  analyze  the  trend,  will 

tries;  and  «hould^^  such  opinions  |  considerations  —  other,  of  course.  |  ppj.  year  ended  April  30th  essential  he  will  fight  to  the  origin  and  immutable  In  design,  i  give  us  little  to  permit  a  scientific 


INVESTMENT  SERVICE 

Dominion  of  Canada  Bonds« 
Provincial,  Municipal, 

Public  Utility  and 
Industrial  Securities 


Established  1903 
Offices  throughout  Canada 

ROYAL  SECURITIES 

CORPORATION  LIMITED 

Montreal,  Toronto,  Halifax,  Saint,  John,  Quebec,  Otfawo,  Wlnnlpefl^ 
Calgary,  Voncouver,  Charlottetown,  Hamilton,  St.  John't,  Nfld« 


sLid? I  of  taxation,  con-  |  i;ve;r;«enr;ort?oH;‘ I  i 


indicating  what  we  carex  cct  P^’^^ical  problems  g^  ji.igz.ieO  on  balance  sheet.  I'”'"®*  |  Public  has  so  far  rejected  the 

..  .  • ;  '  iifcra  lYlanHic-HmttnTC  r%r  fhtt  oHi7i-s/>afA  r*f 


in  eoiintry,  afl  applied  to  se-  j  nave  oniy  piayea 

curities. — J.  IJ.  If.,  British  Co-  j  and  industry  since  the  w 

liimbia.  \vorking  on  past  experienc  .  ......0....^..^  ,... _ 

Yours  i.s  a  question  that  can  be  i  our  free  enterprise  system.  j  vajug.j  (,„  balance  sheet  at  $873,-  I  threatened  this  success  met  a  ,  with  the  present  system  —  that  |  would  pay  him  his  full  wages  while 

answered  only  in  veiy  v.ague  terms  i  -  I  73, 3  -gt  earn’ngs  amounted  to  $66  -  sticky  finish.  Modern  j  he  can  exercise  a  cho;ce  that  if  ,  disabled,  reimburse  all  expenses 

in  the  light  of  prevailing  world  j  If.  R.  MacMillan  Export  I  ast  year’s  net  earnings  were  !  i  company  does  not  gii’e  him  a  :  give  him  an  adequate  allow- 

conditions  and  the  political  situa-  1  ...-nnection  with  an  Item  in  !  second  Idghost  in  history  of  trust  |  threaten  his  subsistence  and  soon  '  “.squ.-ire  deal”  or  the  kind  of  rci-  ,  .^nce  for  pain  and  future  disability, 
tion  both  in  the  United  Kingdom  |  December  3rd  Issue  of  The  Finan-  |  being  exceeded  oniy  in  1945-46  i  yo''  will  find  how  thin  Is  civiliza-  ,  vice  ne  is  entitled  to  he  can  place  ,  jf  the  employer  failed  to  satisfy 

and  in  France  —  particularly  the  :  cial  Times,  under  the  heading  j  fiscal  year  when  net  of  $70,675  was  1  tton's  veneer,  i  his  business  with  a  competition,  j  fy,g  workman  latter  had  the  ma- 

latter  country.  “Prospects  Dim,  Pacific  Coast  '  j’^ported  I  As  necessary  as  was  lethal  There  you  have  the  crux  of  the  jegfy  of  the  law  to  back  his  Icgiti- 

o..  „  — „<•  !  Lumber  .Mills”.  I  am  a  share-  _ _ i„  i  «,pnr,r,n  In  nnppsirai  1=  Whole  question.  Is  there  a  lesson  ' 


which  have  only  played  business  j  j,g{^  earnings  of  $49,922  were  showui 
and  industry  since  the  war  and  i  while,  for  fiscal  year  ended  April 
working  on  past  experience  under  gpiji  ]948,  on  investment  portfolio 
our  free  enterprise  system.  j  vajued  on  balance  sheet  at  $873,- 

I  7.33,  net  earnings  amounted  to  $66,- 
II.  R.  MacMillan  Export  j  :;:>2.  I.ast  year’s  net  e.arnings  were 


is  still  man  s  primal  and  ultimate  !  Public  has  so  far  rejected  the  |  ¥  ^  y 

urge.  i  blandishments  of  the  advocate  of  j  |,g  ^  case  historv.  A 

Food  to  the  caveman  was  sue-  :  state  inisurance  for  one  reason  — .'workman  is  injured.  A  few  .short 
cess  with  slingshot  and  club  and  he  j  he  feels  he  has  a  certain  control  j  years  ago  his  negligent  employer 


Great  Britain,  as  a  matter  of  U  , ,  .  f,',,  “  ■ 

holder  in  II.  R.  MacMillan  Expor 
fact.  IS  today  far  to  the  left  of  j  ^^ink  this  companj 

Liberalism.  The  Labour  govern- |  will  he  seriously  affected?  Ha* 
ment  there  has  embarked  upon  a  the  company  got  sufficient  Cana 


holder  In  H.  R.  MacMillan  Export 

Co.  Do  you  think  this  company  s  charter,  dividend  record 

will  ho  seriously  affected?  Has  has  been  equally  impressive,  1947- 


.2.  Last  year’s  net  o.arnings  were  !  "?°’'®  '”'‘®  ‘company  does  not  gn’C  him  a  and  give  him  an  adequate  allow- 

cond  ii'^hest  in  history  of  trust  |  threaten  his  subsistence  and  soon  ,  “.squ.are  deal”  or  the  kind  of  ror-  ,  ^nce  for  pain  and  future  disability, 

ing  exceeded  oniv  in  1945-46  i  *»  civiliza-  1  vice  he  is  entitied  to  he  can  place  .  jf  the  employer  failed  to  satisfy 

ical  year  when  net  of  $70,675  was  i  ®  veneer,  i  his  business  with  a  competition,  j  (v,g  workman  latter  had  the  ma- 

ported.  j  As  necessary  as  was  lethal  There  you  have  the  crux  of  the  jesty  of  the  law  to  back  his  Icgiti-  j 

Reflecting  dividend  provision  in  i  weapon  to  ancestral  caveman  is  whole  question.  Is  there  a  lesson  '  mate  demands.  Today  that  work-  ! 


company's  charter,  dividend  record  j  m  o  d  e  r  n  society’s  “insurance”, 
has  been  equally  impressive,  1947-  i  Without  it  workman,  skilled  arti- 


to  be  learned?  mere  are  several.  :  man  takes  a  fraction  of  his  wages 
^  ^  ^  !  while  off,  such  medical  care  as 

First,  the  same  John  Q.  Public  |  some  government  appointee  ap- 


There  are  several. 
V  ¥■ 


48  peak  distributions  of  34  cents  a  san.  Industrialist,  could  not  func- 


policy  of  State  Socialism  in  which  '  dian  business  to  maintain  its  pres-  share  comparing  with  22  cents  a  tion  —  our  extire  social,  economic  must  never  have  cause  to  Jear  proves;  he  receives  nothing  for 
it  will  find  difficulty  in  drawing  •  p"*  dividends  on  both  “A”  and  ;  .share  paid  on  account  of  1938-39  aud  political  life  would  grind  to  a  ’  that  the  busines.s  is  “ganging  up”  pain  and  .suffering  and  usually 


it  will  find  difficulty  in  drawing  •  dividends  on  both  “ 
the  line  —  “he  who  rides  a  tigerl”  ,  ’  stocks?  Laiirentian. 
On  the  other  hand,  the  French  ad-  That  H.  R.  MacMillan 
ministration  could  hardly  be  de-  ^^d.  as  the  largest  exp 
scribed  as  Conservative;  it  is  ac-  ■  lumber  in  Canada  will  be  . 


»  MUCKS . — L,aiircnuan.  fiscal  period.  ^  catastrophic  halt, 

n  !  In  light  of  current  year’s  divi-  I  ^ot  only  must  there  be  “insur- 

Co.  Ltd.  a.s  the  largest  exporter  of  Canadian  cor-  '  must  serve  the  purpose 

umber  m  Canada  will  be  affected  potations  during  current  year  (all  ,  J"®"  conceive  it  should  and  in  the 


tastrophic  halt.  '  on  him.  I  am  well  aware  of  the  precious  little  for  future  disability. 

Not  only  must  there  be  “insur-  i  evils  of  “cut-throat”  competition.  Should  he  feel  unf.oirly  treated,  it 

ice”,  it  must  serve  the  purpose  I  know  by  heart  the  arguments  in  '  is  just  too  bad  -  the  courts  arc 

an  conceive  it  should  and  in  the  favor  of  “sound”  practices,  “ade-  “out  of  bounds”  as  far  as  he  is 


tually  to  the  left  of  middle  but  to  some  extent  in  its  operations  by  ;  g},g,.g  j„  portfolio  of  truk,  as  at  desires  or  no  change  wiil  ,  quate”  rates,  inter-Company  "co-  concerned  and  the  phenomenon  is 

must,  because  of  the  political  i  the  restricted  buying  policy  of  the  ;  ^p^jj  jg4g  Y^7ere  repr'esenta-  P®  fl^stic  that  he  will  hesitate  j  operation”’.  I  also  know  how  that  so  easily  habituated  arc  wo  to 

cro.s.s-currents  in  France,  pander  |  British  government  in  the  matter  Canadian  companies  or  explore  it  in  the  hope  of  im-  avidly  is  any  excess  of  zeal  in  this  the  loss  of  hard-won  personal 

on  occasion  to  both  the  right  and  ;  of  Canadian  lumber  appears  a  '  listed  on  Canadian  markets)  Pavement.  Need  I  recall  how  iso-  ;  direction  seized  upon  by  our  left  rights  that  this  state  of  affairs  is 
the  left.  i  foregone  conclusion.  In  the  past,  examination  of  company's  port  ^ated  instances  of  dissatisfaction  j  wing  friends.  Every  step  taken  by  already  taken  largely  as  a  matter 

The  Labour  administration  in  i  Britain  has  provided  a  major  ^  j;  reporting  a  ;  >®d  the  labor  element  of  this  prov-  j  private  insurance  must  be  carefully  [  of  course. 


Britain  is  committed  to  nationali¬ 
zation  of  railways  and  the  coal  in¬ 
dustry  botli  already  State  owned 
—  electricity  and  iron  and  steel. 


portion  of  the  Canadian  export 

market  for  lumber.  i  fiscal 'yearen'ding  AprU  S^^^^^  over  to  the  government  with  |  background  of  current  world  un- ;  Dusting  off  mv  crvstal  ball  1 

A  substantial  demand  in  United  accordingly,  distributing  divi-  results  too  apparent  to  require  re-  rest,  the  ready  tendency  of  the  man  fore.see  the  next  step.  Motorists 

States  has  counter-balanced  to  a  (jgf,(jg  new  high  scale.  i  i  ^^®  street  instinctively  to  sus-  longer  be  subi'ect  to  litiga- 

con-siderable  extent  the  loss  of  U.K.  ;  :  Some  will  say  that  the  insurance  pect  “big  business”  and  blindly  to  tion  to  establish  their  liabilitv  in 

business  but  due  to  recent  weak-  |  |  ®  ®  ""P  >-  business  will  never  be  taken  over  j  trust  the  state.  We  may  deplore  the  event  of  accident.  The  ininred 

ness  in  the  lumber  market  across  ,  ;  /  .  .  ,  .  '  as  a  whole  by  any  government  and  i  this  tendency,  we  may  rationalize  ,  ,^111  apply  to  a  government  ap- 

thc  line,  there  will  be  a  drop  in  ^  ’  ’  cite  with  evident  comfort  the  fact  j  it  —  we  mu.st  nonetheless  admit  ■  pointed  board  and  will  receive  cer- 

aierage  price  obtainable  on  export  /  offer  attractions  as  a  nnr-  even  Britain's  Socialists  have  |  it  as  <a  fact  and  chart  our  course  ■  predetermined  allowances  re¬ 


new  record  in  net  earnings  for  *''®®  workmen’s  compensa-  weighed  and  examined  against  the 


Its  policy,  so  far,  is  to  confine  '  con.siderable  extent  the  loss  of  U.K. 
state  ownership  to  basic  industrie.s  business  but  due  to  recent  weak- 
and  public  .services  and.  in  line  '  "f®  the  lumber  market  across 


with  this  policy,  it  is  running’  into 

of  iron  and  steel  because  of  tne  '  f ‘P"’®”‘®’,  i  chase  L  investment  with  nossibili  i  ®toPP®‘l  -^bort  of  this  step.  The  :  accordingly.  If  private  business  j^ardlcss  of  whose  negligence 

problem  of  distinguishing  between  i  b®  reflected  in  operating  results  of  for  increasine  dividend  return  ’  “insurance”  is  one  of  ;  has  a  reason  to  exist  it  is  "compe-  :  ^ansed  the  accident, 

basic  iron  and  steel  operators  and  !  MacMillan  Co.  for  current  fiscal  i  enhancement  in  value  over  a  Britain’s  greatest  exports.  With  j  tition”  and  the  assurance  of  a  “fair  ,  Qnce  established  the  principle  is 
converters.  I  J'®®*'  "'bich  opened  on  October  1st  j  ^  ^  ^  Consideration  P*’®®®”®^®  Position,  it  j  shake  of  the  dice”  to  the  man  in  of  unlimited  application.  A  build- 


fiscal  year  ending  April  30th  1919 
and,  accordingly,  distributing  divi¬ 
dends  on  a  new  high  scale. 

Trust,  as  its  record  would  imply, 
enjoys  strong  direction  and  man- 


As  we  have  indicated  previously, 


In  a  recently  published  prelimi- 


Xtdd^\L  a^ven^'  however^^to^ e°U  economic  mayhem  to  na-  1  the  street.  Let  no  rate  agreement,  :  collapses  a  board  of  govern-  I 

fects  anv  maior  recession  in  busi-  tionalize  this  fertile  producer  of  j  no  standardization  cf  contract,  no  “experts”  will  tell  you  what  ' 

y,,  .  ‘  golden  goose  eggs.  Unhampered  I  bureau  be  considered  for  a  single  medical  care  vou  are  to  recei-ve  and  ■ 

ness  would  have  an  earnings  and  7.  .  ■  .  ^  .  i  . .  '  "wmi di  i are  jou  are  lo  leiti.e  ano 

distributions  of  trust  ^  ®"’'^  stricture  our  Canadian  .  moment  that  in  an>  waj  great  oi  v^.bat  indemnity  will  be  allowed.  I 

_ ■  Marxist  places  insurance  practical-  i  small,  contributes  to  the  “left  longer  will  it  matter  especially  ' 

r’noaf  Rrou'orioc  I  4/1  ®*'  Iicad  of  the  list  for  the  j  wingers  case  for  state  owner-  whether  vou  are  careful  or  careless  { 

coast  Hreweries  LM.  guHiotine.  ship.  I  _  .p  treated  alike  - 


caused  the  accident.  ; 

Once  established  the  principle  is 
of  unlimited  application.  A  build¬ 
ing  collapses  -  a  board  of  govern- 


it  is  much  easier  to  inaugurate  a  I  operations  for  fiscal  I  f®®^®  ®"y  recession  in  busi 

policy  of  State  ownership  than  it  i  ended  September  30th  1948  ‘  "®®®  ^®''®  ®"  ®srning.s  ant 

is  to  draw  the  line  as  to  where  na-  ;  jf  .^-as  indicate'd  that  volume  of  i  distributions  of  trust. 


tionalization  will  end.  There  is  a  ;  business  for  period  had  established 
not  insignificant  radical  element  in  j  g 

the  British  Labour  Party  which  i  j,g^  ^  3^3,^ 

than  for  preceding  fiscal  year.  For 


Coast  Breweries  Ltd.  o-,i.iiotine  snm  i  v  *  .s 

,  .  .  /  guillotine.  snip.  —  g]j  Lviii  be  treated  aliae  — 

Rr^verleu  V*Lr*V’'«L  i*nter^*slTl  Confidently  V  V  ¥  [  wards  of  the  state  without  sense 

in  voiir  receVtiv  piibLhed  review  P''®di®t  that  no  government  could  The  second  lesson  to  be  learned,  'of  personal  rights.  Could  a  more 
of  "the  brewing  industry  in  Can-  ibe  insurance  business.  The  but  quickly  —  is  a  sense  of  solida-  ^  cheerless  prospect  be  imagined?  It  j 

ada.  In  reading  the  article  on  answer  is  any  government  can;  less  !  rity  of  responsibility  for  the  acts  is  the  trend.  But  trends  can  be  | 

Coast  Breweries,  however,  I  no-  efficiently,  at  greater  cost  possibly,  !  even  of  the  lowliest  of  the  business,  checked.  Are  we  equal  to  the  I 

ticed  that  you  give  the  dividend  but  as  a  firm  believer  in  private  '  You  are  “your  brother’s  keeper.”  task? 

rate  on  the  stork  as  being  18  enterpri.se,  I  still  would  be  the  last  ;  If  any  among  your  fellows  is  not  |  First  let  there  be  an  awareness  * 


Lavors  all-out  state  ownersnip.  ^j3^gj  .^31,  :  Breweries  Ltd.  I  was  interested  predict  that  no  government  could  The  secoi 

There  IS  too  the  very  human  September  30th  operate  the  insur^ce  business.  The  but  quickly 

lactor  of  '  much  wanting  more”,  in  *b®  brewing  industry  in  Can-  .  .  /  , 


guillotine. 

There  are  those  who  confidently 
predict  that  no  government  could 


factor  of  “much  wanting  more”,  in  |  ^947 
other  words,  once  government  gets  :  jggg’j 
into  business,  there  is  the  tempta-  1  bined 
lion  to  venture  into  new  fields  in  '  g^gj,^ 
ptogres.sive  steps  -  -  a  temptation  ! 
wliich  the  fact  that  a  goodly  part 


1947,  company  reported  net  earn¬ 
ings  equal  to  $2.39  a  share  on  com¬ 
bined  “A”  and  “B”  shares  out¬ 
standing. 

Final  dividend  payments  on  com- 


i  hioh  ThP  fort  th^  Final  dividend  payments  on  com- ,  cents  a  share.  Siirel.v  fhere^  is  to  deny  the  government  the  ability  i  playing  the  game  you  are  doing  of  the  direction  in  which  we  are 

ot  the  ...pport  f«vor.,  ‘  brOT?ht'''L‘'Tnc™“  «'“p  ‘  /""I"”  “V”  I Spcop.IIv  lot  u.  rcmcm- 

slal^o  control  doc,  nothing  ^  : C’ “/a?  "t*  foo"”?,;':  po^r  thjjclo'!  "  the  ^  the  con,m.,mty  a  favor  m  pasa.ng  ^  her  that  a  pebble  ran  change  the 


to  discourage  I  r/v  a  i.  ^  ae  do  not  appear  to  he  loo  par- 

In  considering  the  British  situa  ®  ^O-  ^g,  jbe  stock  either.  Please 

♦  ^  basis  prc-  oomuient.— S.C,,  New  Westmin- 

tion,  the  point  should  not  be  over-  yjougjy  prevailing.  At  same  time,  ster. 

looked  that  there  to  e  .  g^  jq  ^^^^3  g  ^gg  Mistakes  occur  in  the  best  reg- 

niore  than  a  chancy  that  the  Con-  ,  ^gj^  jgg^^^  bringing  total  dis-  1  ulated  families,  and  we  must  admit 

scrvative  Part's’  in  the  U.K.  mav  be  liaroi  ,.oo,.  ir.  is  »  i.  •  J  ■  .• 

,  ,  ,  •  ,  ,,  ,  ’  triDUtions  for  liscal  jear  to  45  to  having  made  one  in  this  parti 

returned  to  power  at  tlie  next  gen-  1  „  -uoro  i  ,  •  V  a  ■  j  a  ■ 

,  ,  cents  a  .snare.  cular  instance.  As  you  indicate  ii 

rial  election.  In  .such  an  event,  j.  „  „„„„  ..  „a _ , _ ■  a  , 


quarterly  rate  of  6  cents  a  share.  '  "  ®®®®  ^b®  people  surrender  the  the  community  a  favor  in  passin 
You  do  not  appear  to  be  too  par-  pawer  thereto.  I 

tial  to  the  stock  either.  Please  The  question  that  should  give  us  ^ 
comment. — S.C.,  New  Westmin-  j  concern,  however  is  what  would  ; 
ster.  I  be  the  overall  consequence  of  state  ,  _  - 

Mistakes  occur  in  the  best  reg-  owned  insurance?  What  is  the’ 
ulated  families,  and  we  must  admit  ’  “state”  ?  A  glib  answer  is  “the  : 
to  having  made  one  in  this  parti-  people”.  Obviously  not  all  the 
cular  instance.  As  you  indicate  in  ^  people  but  their  elected  representa-  | 

your  inquiry,  current  dividend  tives.  Splendid.  But  what  hap-  '  jVetr  Isaua 


All  Yours 

TO  WORRY  ABOUT 

Unless  you  shift  the  burden 


When  a  relative  or  friend  names  you 
In  his  Will  as  executor  of  his  estate,  the  time  will 
come,  (if  you  survive  him),  when  everything  that  is  his, 
—  business,  investments,  debts  and  family  problems  — 
will  be  all  yours  —  to  worry  about. 

If  you  are  a  busy  man  or  are  not  ex¬ 
perienced  in  estate  administration,  you  would  find 
that  arranging  for  Probate,  valuing  Assets,  establishing 
Debts,  paying  Succession  Duties,  dealing  with  Invest¬ 
ments,  setting  up  Trusts,  making  Distributions,  and  attend¬ 
ing  generally  to  the  many  details  of  Administration, 
would  be  more  than  you  could  handle,  with  justice  to 
either  the  estate,  the  heirs,  or  your  own  affairs. 

Should  this  happen  to  you,  the  thing  to 
ao  is  appoint  The  Royal  Trust  Company  your  Agent, 
to  administer  the  estate,  which  would  relieve  you  of  all 
but  superficial  functions  as  executor. 

Conversely,  and  in  consideration  for  the 
friend  you  might  yourself  appoint,  be  sure  to  name 
The  Royal  Trust  Company  in  your  own  Will  as  executor 
and  trustee  of  your  estate,  to  act  alone,  or  with  a 
relative  or  friend  as  adviser. 

/t  often  pays  in  many  ways 

to  have  the  job  welt  done. 


ROYAL  TRUST 

COMPANY 


Offices  across  Canada  from 
Coast  to  Coast 


If  \>-niiii  tr.  cpp  what  '  **’®^’  ””  basLs  of  your  inquiry,  current  dividend  tive.s.  Splendid.  But  what  hap-  | 

wniihi  haririnn  tn  th/^a  inrhiatripa  ^  eamiiigs,  aiid  indicated  im-  basis  on  stock  of  Coast  Breweries  i  pens  to  this  cheery  little  definition  i 

anil  that  hari  been  nation-  I  results  for  1947-48  is  24  cents  a  share  annually,  which  |  of  the  state  when  the  latter,  let  us  | 

aia,  1  In,.  t*ho  T  ahniir  rao-imp  ^'scal  year,  dividends  on  “B”  stock  ■  rate  has  been  in  effect  since  Aug-  snv,  through  its  Attorne’V’  General  I 
.alized  under  the  Laoour  regime.  |  g^^  g^.g^  ^ 


au,7A.rj  nnfipp  thp  T  ahoiir  rpo-imp  year,  aivioends  on  B  stock  ^  rate  has  been  in  effect  since  Aug-  say,  through  its  Attorney  General  I 

To  'unscramble  a  scrambled  egg  is  I  THs“suYaeSs‘'tVlrcomLnT^^^  ust  1947.  decides  to  put  someone  out  of  busi-  | 

pTsv  matff'r*  honre  it  is  likelv  I  suggests  that  company  could  On  re-reading  our  review  of  this  ne.ss  bv  cancelling  his  license?  . 

that ‘certain  of  the  nationalized  in-  !  ^ "Lrnini?^  wR^out '  company,  we  do  not  think  the  con-  ,  Then  “the  people”  ’ey  a  sudden  | 

(iiistrici  such  as  coal  transnorta-  >  Gainings  Without  impairing  ;  elusion  can  be  drawn  there  from  transmogrification  are  metamor- 

tinn  sivi  nlpctricitv  vvniild  remain  !  P''®-®P®®^®  ^®*'  Current  rate  of  divi-  that  we  had  any  doubts  with  re-  !  phosed  into  a  “political  party”  or  I 


All  of  these  Bonds  having  been  sold,  this  advertisement  appears  as  a  mailer  of  record  only. 


32,500,000 


tion  and  electricity  would  remain 
under  State  control  irrespective  of 
future  political  developments. 


dend  being  maintained. 
Company  has  embarked  on 


gard  to  outlook  for  the  .stock,  al¬ 
though  we  did  suggest  that,  as  in- 


a  “clique”  or  a  “demagogue”,  the 
narrowing  down  process  being  in 


FvCn  in  the  event  of  tlio  I  abour  '  ®'’®j®*’.  Pl^^t  expansion  program,  .  dicated  by  results  for  past  2  years,  |  direct  ratio  to  tlic  degree  of  public 

pr.i"prnmpnt  in  Rritsin  rptninino-  I  '”"®*'  Interesting  item  of  which  is  ;  there  has  been  a  flattening  off  in  1  outcry  at  what  seems  to  be  tyran- 

mi-ver  in  the  next  aenoral  election  I  establishment  of  a  nTill  on  Van-  |  operations.  We  drew  attention  to  nical  usurpation  of  authority.  Re¬ 
in  tint  coimtrv  holders  of  securi- I  Island  which  will  have  a  the  excess  of  earnings  over  divi- |  member  I  am  neither  approving] 

tics  in  Ecncrai  annarcntlv  do  not  I  capacity  of  200  tons  of  ;  dends  for  past  2  years  —  40  cents  nor  condemning  the  act  in  ques- | 


tic.s  in  general  apparently  do  not  bleached  sulphate  pulp  and  raw 

th'»  fiitur^of  Vhe*u*^K  'so"denendent  "'®®*^®  '''®®<t  Tcom  com- j  against  dividend  requirements  of 

the  ot  Uie  U.K  so  dependent  |  ^.jj3  Vancouver  Island  '  24  cents  a  share 

l  P™'’'  l  At  “'““t  n,arl.et  rf  13^0  6 

“ovpinmenf  is  iiiilikelv  to  take  ^  or  less  important  source  share  stock  provides  a  yield  on  the 

Ltion  that  would  tend  to  slow  !  1  ®®®t®  ®  ®»’®’'®  dividend  rate,  of 


Southern  Canada  Power  Company 

Limited 

(Iiicorporiilod  under  Iho  laws  of  the  Dominion  of  Canada) 

3y2%  FIRST  MORTGAGE  BOiNDS 

Scries  “C” 


a  share  earned  in  1917-18  as  '  tion.  I  r,m  using  it  as  an  example 
against  dividend  requirements  of  |  in  demon.sliatc  a  frequently  for- 


To  lie  dated  Deeeinlier  1,  1918 


To  maliire  July  2,  1976 


At  current  market  of  $3.30 


gotten  principle  of  democracy,  ma¬ 
jority  rule  by  delegated  authority. 

■V  ¥ 

If  a  liquor  license  is  a  privilege 


Iriislec:  IMoiitreal  Triisl  Comnaiiv 


"  ;  ,  .  A  A  ,  of  additional  earnings  for  company  I  24  cents  a  share  dividend  rate  of  1  t,  i-  t-  •  ■  -i 

action  that  would  tend  to  slow  a  j  a-  ‘  I  eenus  a  siiart,  ui\iueiiu  irfie,  Jf  g  liquor  license  is  a  privilege 

.A.  J  .  light  of  current  and  pro.spective  1  aoDroxlmatelv  714  oer  cent  a  aen-  a  i.  a  j  'au./ 

down  production  —  and  experience  I  ^  appioximaieiy  i  ,*  per  ceni,  a  gen  be  granted  or  withdrawn  ac- 

in  the  coal  mining  industry  dem-  I  t  h  ih  ^  i  e  ®*'®'^®  light  of  coverage  ]  pordingly  as  the  applicant  or  hold- 

*  i  Looking  &b6&d  there  is,  of  1  for  dividends  in  esmin^’s  for  nast  •  At  j  x* 

onstrates  that  government  owner-  !  oinmoni  nf  crvor,iiiati/.n  I  ^  uivioenos  in  earnings  lor  pasi  egutmues  in  the  good  grace  of  a 

2  years.  j  g-iyen  political  party,  what  then  of  , 

state  insurance?  If  the  state  has  I 


onstrates  that  government ‘owner- !  booking  ahead  there  Ls,  of  j  for  dividends  in  earnings  for  past 

onsiraics  tnat  go\einmenc  owner  ,  gg  element  of  speculation  o  vears. 

ship  has  failed  dismallv’  to  speed  |  .,g.,  MacMillan  Export,  i 

Covernment  action  in  exempting ^  stock,  if  that  is  the  secu- |  Teck-Kirkland  MinCS 
t,o\ptnment  tii  i  p  R  j  ritv  you  happen  to  be  holding,  has  *  i  n  u  u  1 1-  i  •» 

converting  in.lustncs  from  the  iron  investment  virtues  '  =...'!  if.  J”'"' 


Coveniment  action  in  exempting  ]  j^gpp^g 

converting  industries  from  the  iron  ggj^^  investment 

and  steel  nationalization  move  is  ,  j^g^  attraction  i 
.significant  in  this  regard.  |  convertible  at  the  holder 

Turning  to  the  situa  lion  i®  ,  bUo  “B”  stock  of  compam 
France,  iiolitical  conditions  there  :  _ 

are  so  confused  that  it  would  be  ,  rnrnnratp  InvpsH 

iiupo.s.sible  for  anyone  to  hazard  a  ;  Corporate  in\est< 

forecast  a.s  to  future  relations  be-  T  would  like  some  infc 

Ivvecii  business  and  government  in  ®"  (  orpora  e  "'C*  'th/,' 
A.  .  .  A  .  .  I  A  .Investment  Trusts.  The 

t oat  country.  As  things  stand  at  .  r../.n.nmen,le.l  fn  m 


I.i.i.  II  I.eiie.  inv..M..iieiii.  MIIUL.S  investment  adviser  ran  fell  me 
and  ha.s  the  attraction  of  being  anything  about  Teek-Kirklanil 
convertible  at  the  holder  s  option  i  Gold  .Mines.  These  shares  were 
into  “B”  stock  of  company.  i  huught  in  19’25  and  I  don’t  think 


X6CK-IVirKian(l  AlinCS  ,  the  right  to  insure  it  must  have  the  i 
I  shall  he  much  obliged  if  your  ^  riglit  to  refuse  to  insure.  But  no  J 
vestment  adviser  ran  fell  me  busines.sman,  whether  corner, 
lything  about  Teck-Kirkland  '  jT,ocer  or  millionaire  tycoon,  can  | 
dd  Mines.  These  shares  were  :  ^gg^tigg  .without  insurance.  The, 
uernt  in  ]92(>  and  1  doirt  think  .  ,  .  ,  i  /.  ,  t.  . 

XV. .xs-  ....XSXI..X.XW1  .v^t.xvi.  11. .♦  ri.skAS  and  hazards  of  modern  bu.si- 


Corporate  Investors  i  J"*^**® 

■  tion  of  it  hemg  n 

I  would  like  some  information  der  another  name 


houerht  in  1925  and  I  doirt  think  .  ,  .  ,  i  /.  i  t., 

(he  mine  ever  prodneed  mneh.  But  ®"'  ®f  »i®‘l®/"  busi- 

there  was  at  one  time  a  siigges-  j  n®''-''  ^'’®  great.  Tragedy  would 
lion  of  it  being  re-organized  un-  strike  overnight.  Banks  could  not 


Fan  yon  tell  underwrite  new  ventures,  would 


tween  business  and  government  in  «'»  <  orporafe  Investiirs  Limited,  jf  fbis  was  done  or  if  the  .  withdraw  from  tho.se  already  cs- , 

that  eountry.  As  things  stand  at  ;  n-commended  to  me  as  aJfy '’f7r^he^pr?sp^H^I1g^'.'r  ‘keep  '  T"’ 

tlie  moment,  there  is  a  possibility  ,„pans  of  increasing  one’s  capital  I ,  "^auc  (aves*^  ^  c  h  I  ^  child  would  he  at  the  mercy  of  the 


of  dictatorship,  either  of  the  right  over  a  period  of  years.  The  price 
or  tlie  left,  developing  at  almost  per  share  Is  around  .$9.20  with 


w  Au-  1  «r  party  hark  and  the  boys  in  the 

The  claims  I  think  were  M.  E.  ,  ..  .a  u  u  j  a 

A.  ... .  .  L-  A.  A-..  A  i  backroom  .  It  has  beer  said  Let 

tjf  Bidgooil  which  still  sccnis  In  ,  au  r  a,  .• 

proilncc  some  profit.  We  hold  the  nation 

11,000  shares  and  shall  he  glad  ®®''  ^  care  not  who  wiite.s  its 
(o  know  if  there  is  any  hope  of  law.s".  Well  might  the  Sociali.st 
oliluiiiiiig  uiiylhiiig  for  tlieni. —  say  “Let  niy  i^aity  (alee  over  in- 
Eiiglish  siilisei'ihiT.  .siuniice  and  T  caic  iii,t  W’liat  else  ' 

TecU-lCii  lilanJ  Cold  Mine.s  I.iiii-  ’  be  socializrd" 
iled  wu.s  .succeeded  In’  Keiiakott-  TTiu.s  (he  leader.^  of  insurance 


any  time.  | 

There  is  no  reason  to  believe  ! 
Jiowevcr,  that  developments  either  ' 


at  almost  per  share  Is  around  .$9.20  with  ,  .  u-  ah  a 

dividends  paid  quarterly  at  about  Bidgood  which  still  seen, o 
!  HA  ..i.,ii-n  produce  some  profit.  Me  hold 

to  believe  ,**  I  .  ill  000  shares  an/l  shall  he  srla/l 

. I  would  like  to  have  your  views  snares  ann  snaii  ne  gian 

ahiint  llieiii  as  lo  whelher  Ihey 


in  Cleat  Britain  or  in  France  g  ^g,.,.  |„vcsl,„eul.  I  iiii.ler- , an.'lliing  lor 

.s!i  mid  be  reflected  licte  otliei  than  ,,,^1^  „„.|hi,d  of  invesling  Liiglish  snbsi  iiher. 


indiifctly.  It  is  obvious,  of  course.  to  spread  the  risk  wilh  liul 
in  'igiif  of  Cauada's  trade  rclation.s  ’more  lhaii  5  per  eeiil  in  any  one 
V.  illi  C,.  :;t  Ibitain  that  any  e.xtia.  seciirilj. — T.K.F, 
o:  lin.iry  doveloiuiu  nts  there  would  '  Foiporate  Inve.slors  Ltd.  is  a 
cct  us  i'l  Canada  to  a  greater  or 


Teck-lCii  kland  Cold  Mine.s  I. ini-  ’  be  so 
iled  was  .succeeded  by  Keiiakott-  TTn 
Kifl:land  CokI  Mines  and  the  lat-  liave 


Kifl:land  CokI  Mines  and  the  lat-  liave  a  treineiidons  resjionsibility 
ter  coinpaiiy.  wlille  still  ap[)ar-  '  not  alone  lo  provide  (lieir  survival  I 


Irusl  enllv  in  existence,  lias  been  in-  for  their  own  salie  but  because  if 


Je  ser  extent.  I’oliticHlIy,  liowcver,  wliicti  lias  liad  a  soniewliat  remark-  ,  active  for  .some  considerable  time  j  they  be  swallowed  up  by  the  state 
C:  aeda  ;;v  nil  indications  will  licw  ,  alile  record  of  earnings  and  divi-  and,  according  to  our  records,  has  all  pretense  of  a  free  ecoiioinv 


onlcrpri.se 


dends  on  its  -share.s  over  a  peiiod  no  property.  Apparently  the  or-  would  he  hollow  mockery. 


In  the  opinion  of  Coniisol,  thc.sp  Bonds  will  lie  iiivoslinriiliii  in  wliieh,  pursuant  to 
The  Canudiun  and  British  Insurance  Conii>unics  Act,  1982  (Doniinioii)  as  anicndcil. 
coiupanies  registered  under  said  Act  may  invest  their  ITiiids. 


We  offered,  as  principals,  the  First  Mortgage  Bonds.  Series  “C”,  if,  its  and  when 

issued  and  received  liy  ns.  and  siilijeet  lo  (lie  apfirovid  of  ail  legal  niatkis  on  hclialf  of  tlie 
Company  by  E.  B.  B.irkins,  K.C.,  wlio  will  also  act  as  our  Counsel. 

PRICE;  101.35  and  aocructi  interest,  to  yield  about  3.12% 

It  is  experted  lli.’it  Bonds  in  interim  or  definitive  form  will  be  avtiilable  for  delivery  on 
or  about  December  1,  1918. 

A  IVospeefus,  a  copy  of  which  has  licen  fileil  will,  llic  Sei’relary  of  Slate 
of  Canada  in  accordance  with  ihc  provisions  of  1  lie  ( iompaiiics  Act, 

1931,  will  be  promptly  flirnislicd  upon  rt’nucsl. 


NESBITT,  THOMSON  vS:  COMPANY 


James  Sired  ^\csl,  Montreal 


inie  drngor  of  of  v'c.irs. 


iginal  porperty.  which  comprised  shibboleth  “the 


"overmnent,  but  onlj’,  it  j  Under  terms  of  company's  cliar-  ,  4  claims  in  Teck  Township,  Kirk-  '  Kings’’  more  than  anything  else 


t 
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See  Stockpiling 
In  Unit.  States 
Below  Target 


But  British  Cars 
Need  Spare  Parts 

Halifax.  —  Prior  to  sailing  for 
England  T.  E.  Gasco.vnc.  of  Brad¬ 
ford  England,  representative  of  a 
British  auto  manufacturing  firm, 
who  has  been  on  a  world  aide  tour 


Chamber  of  Commerce  |  in  the  interests  of  his  company, 

in  Washington  Calls  on 
Administration  to  Step 
Up  Action 


!  said  there  is  quite  a  good  future 
!  for  all  English-made  cars  in  Can¬ 
ada  but  a  lot  depends  on  making 
available  a  sufficiency  of  spare 
parts  for  cars  sold  in  tliis  country. 

Washington— The  United  States  His  firm  now  has  distributing 
Chamber  of  Comiv.erce,  charging  agencies  in  five  Canadian  centres, 
that  the  government’s  stockpiling  He  said  that  high  engineering 
program  is  "seriouslv  behind  standards  used  in  the  manufacture 

. .  ‘  of  British  cars  is  generallv  accept- 

schedule  ,  IS  calling  upon  Congress  Vompany 

and  the  administration  to  speed  pepcs  for  an  expansion  of  their 
it  up.  business  in  the  Dominion.  He 

There  is  immediate  and  urgent  -stressed  that  any  development  of 
need  that  the  executive  and  legis-  the  British  motor  car  industry  in 
lative  branches  review  the  whole  Canada  would  be  a  great  help  in 
program  of  stockpiling  and  take  improving  the  adverse  trade  bal- 
whatever  steps  arc  necessary  to  ance  of  Britain  and  help  material- 
make  provision  for  the  minimum  !  I.v  to  bring  about  economic  re¬ 
requirements  of  balanced  stockpile  covery. 

of  essential  materials  the  chamber  - 

declared. 

The  Stockpiling  Act  of  1917  pro¬ 
vided  for  accumulation  of  a  long 
list  of  stategic  and  scarce  mater¬ 
ials  over  a  five-year  period  starting 
■with  fiscal  1917-48.  Cost  of  the 
program  was  estimated  at  $3,400 
million. 

The  Chamber  of  Commerce 
pointed  out  that  as  of  mid-1948  the 
stockpile  materials  actually  on 
hand  and  to  be  delivered  on  cur¬ 
rent  contracts  amounted  to  25  per 
cent  of  total  minimum  require¬ 
ments.  By  .June  30.  1949.  if  deliv¬ 
eries  and  contracts  are  completed 
for  all  appropriations  and  authori¬ 
zations  granted,  “only  40  per  cent 
of  the  minimum  stockpile  require¬ 
ments  considered  essential  for  na¬ 
tional  security  reasons  will  have 
been  delivered  or  placed  under  con¬ 
tract,”  according  to  the  chamber's 
statement. 

“If  this  rate  of  stockpiling  is 
continued,  instead  of  five  years  as 
originally  planned,  seven  or  more 
years  will  be  required  to  build  up 
the  stocks  of  these  critically  nced- 
td  materials.” 

The  chamber  suggested  that  the 
problem  be  solved  by  “encourag¬ 
ing  exploration  and  development 
of  new  sources  of  such  materials." 
and  by  stepping  up  imports.  It 
■urged  that  maximum  use  be  made 
of  stockpiling  provisions  of  the 
Foreign  Aid  Act.  Under  this  act. 
countries  receiving  Marshall  plan 
aid  are  pledged  to  ship  the  United 
States  “reasonable  quantities”  of 
materials  on  the  stockpile  list. 


Big  Repayments 
'On  Farm  Loans 

Have  Cleared  Up  $37 
Million  o^f  $60.7  in  Loan 
Board  Borrowings 

Ottawa.  —  Farmers  have  repaid 
$37,069,120  of  the  $60,728,957 
'vhich  they  ha\e  borrowed  from 
the  Canadian  Farm  Loan  Board 
since  it  was  established  in  1929. 

In  a  report  covering  activities  up 
to  the  end  of  last  March,  the  board 
said  that  11.300  of  the  29.093  first 
mortgage  loans  have  been  repaid 
in  full.  More  than  8.000  of  the 
9.461  second  mortgage  loans  also 
have  been  cancelled. 

On  the  year’s  operations,  the 
board  realized  a  net  profit  of  $145,- 
477  compared  with  a  net  profit  ot 
$166,863  in  the  previous  fiscal  year. 

TTie  board  makes  first  mortgage 
loans  up  to  $5000  at  4'^  per  cent 
repayable  over  periods  up  to  25 
years.  The  board  may  make  addi¬ 
tional  advances,  bringing  the  total 
loans  up  to  $6,000  in  certain  cir¬ 
cumstances.  Loans  are  made  to  pay 
debts,  buy  livestock  and  equipment 
and  farm  lands,  and  to  erect  and 
repair  buildings  and  make  other 
improvements. 

The  main  catch  for  Atlantic 
coast  fishermen  is  cod,  and  on  the 
Pacific  coast  it  is  salmon. 


Steps  Now  Proposed  For 
Marketing  Poultry  Products 


Special  forrespondence 

Charlottetown.  —  Addressing  the 
Prince  Edward  Island  Poultry 
Council,  here,  M'.  A.  Brown,  man¬ 
ager  of  the  Special  Poultry  Prod¬ 
ucts  Board  said  that  in  two  months 
the  poiiltrymen  of  Canada  must 
make  a  choice  bet'Acen  the  chang¬ 
ing  markets  of  the  pre-war  era  or 
begin  to  plan  immediately  for  a 
Canadian  central  agency  to  dis¬ 
pose  of  their  surplus  products. 

He  went  on  to  say  that,  at  pres¬ 
ent  Britain  has  enough  dollars  to 
allow  her  to  purchase  Canadian 
eggs  for  first  months  of  the  new 
year.  The  present  arrangement 
with  Britain  will  end  in  January. 
1949.  Mr.  Brown  said  every  effort 
is  being  made  to  get  the  neccs.sary 
dollars  to  make  further  contracts 
possible. 

The  council  passed  a  recommen¬ 
dation  endorsing  the  proposition  of 
a  central  pool  organization  in  Can¬ 
ada  to  sell  Canadian  poultry  prod¬ 
ucts  surplus. 

Mr.  Brown  had  told  the  meeting 
that  if  the  Canadian  poultry  indus¬ 
try  is  to  be  saved  from  a  fate  like 
that  of  potatoes  some  comprehen¬ 
sive  agency  i.s  necessary.  He  also 
pointed  out  that  the  .Special  Prod- 
ducts  Board  has  neither  authority 
or  sanction  apart  from  government 
contract.^. 


He  asserted  that  the  principle  of 
a  central  agency  for  marketing 
surplus  Canadian  poultry  products 
IS  heartily  and  unanimously  en¬ 
dorsed  by  producers  acro.ss  the 
Dominion.  “There  are  many  opin¬ 
ions  as  to  how  it  should  be  brought 
about.  -\nd  it  is  only  fair  to  add 
that  other  bu-sinesscs  do  not  like 
the  idea.  But  if  you  go  back  to  the 
old  way  you  will  be  up  against  the 
old  bogies  again.” 

He  further  suggested  that  such 
an  agency  would  have  saved  the 
Canadian  potato  industry  from  its 
present  unhappy  position  and  de¬ 
tailed  to  th.e  meeting  the  struggle 
to  keep  Canadian  poultry  products 
fro.u  flooding  the  United  States 
maiket.  These  export.s.  he  said, 
were  controlled  ’oy  export  permits 
."^o  regulated  that  no  particular 
market  wa.s  flooded.  He  continued: 
"While  we  were  fortunate  that  our 
poultry  products  were  not  under- 
.selling  the  United  States  support 
price,  it  wa;s  a  central  agency, 
■.vatching  what  was  going  on  and 
taking  >'ffcctive  steps  that  saved 
the  day  for  the  Canadian  poultry- 
men.’’ 

Envisioning  such  a  central 
agency  functioning  somewhat  like 
the  Wheat  Board,  he  added.  "A 
fifty  million  dollar  nest-egg.  which 
is  the  Canadian  surplus,  i.s  worth 
working  for.’’ 


World  Food  Supplies  Greater 
But  Per  Capita  Supply  Less 


Ottawa.  Supplies  of  food  avail¬ 
able  for  consumption  in  1917-48 
were  greater  than  in  the  previous 
year  in  most  countries  of  the  world 
except  western  Europe.  But  total 
available  supply  is  not  all  the  pic¬ 
ture;  availability  per  person  is  just 
as  important.  The  world  s  popula¬ 
tion  has  been  increasing  and  at 
different  rates  in  different  regions. 

These  population  increa.ses,  it  i.s 
pointed  out  in  the  October  Current 
Review,  a  publication  of  the  Do¬ 
minion  Department  of  .Agriculture, 
over  the  31 -year  period  1936  to 
1947,  vary  from  3.5  per  cent  in 
Europe  to  24  per  cent  in  Latin 
America.  As  a  result  of  this  popu¬ 
lation  increase,  food  supplies  per 
person  have  fallen  more  rapidly, 
compared  with  prewar,  than  the 
total  quantities  of  food  produced. 

As  regards  the  energy  value  of 
the  food  supplies,  tlic  current  sit¬ 
uation  .shows  that  apart  from  the 
Argentine,  Oceania,  Canada,  the 
United  States  and  a  few  European 
countries,  the  food  supplies  of  any 
single  country  would  be  nutrition¬ 
ally  inadequate  even  if  distributed 
evenly  throughout  the  population. 

Unequal  Distribution 

As  it  is,  the  inequality  of  distri¬ 
bution  rv.sult.s  in  cel  lain  .s.-clions  of 
the  population  faring  inu.  h  worse 
than  a  national  avetag<-  would  sug, 
ge»t.  In  instances  wiieiv  eil'ective 
rationing  measure.s  have  been  in¬ 
stituted  and  special  programs  de¬ 
veloped  for  needy  groups  of  the 
Dopulation,  the  inequality  of  dis¬ 


tribution  has  been  mitigated  con¬ 
siderably. 

So  effective  have  been  these 
measures  in  .some  countries,  that 
they  have  been  reflected  in  im¬ 
proved  national  health  despite  a 
reduction  of  the  over-all  food  .sup¬ 
ply  of  the  countries  concerned. 

I  In  total  the  world  is  still  pro¬ 
ducing  less  food  than  before  the 
war,  although  the  population  con¬ 
tinues  to  increase.  A  remarkable 
contrast  exists  between  the  expan¬ 
sion  in  the  Western  Hemisphere 
and  the  severe  decline  in  Europe. 

Canadian  Oilseed 
,  Crops  at  Record 

Ottawa.  —  A  marked  expansion 
in  acreage  occurred  in  Canada’s 
chief  oilseed  crops  in  1918,  and 
with  the  exception  of  flaxseed,  all- 
time  records  of  production  are  in¬ 
dicated. 

The  flax.secd  crop,  estimated  at 
17.4  million  bushels,  is  the  largest 
I  since  1943.  Production  of  soybeans,  ' 
currently  confined  to  Ontario, 
r mounted  to  1,683.000  bushels,  an 
I  Increase  of  .573,000  bushels  over  the 
M947  crop.  Production  of  sunflower 
seed  i.s  Jdaced  at  22.4  million  ! 

puUtuh.  and  lape-.eed  Ut  kJl.O  niilliiifl 

p'jiiiid.-i,  the  lulli-r  aliiio.-,l  tuiir 
tnne.s  the  1917  ci  wp, 

Ctmiineicial  prodilclioii  of  sun¬ 
flower  .seed  and  rapeseed  in  1948 
wa.s  limited  to  Manitoba  and  Sa-s- 
1  katchewan  respectively.  , 


Canada  Well  Served  by  Present  Banking  System 
Bank  Shareholders'  Dividends  Not  Excessive 


78th  Annual  Meeting  of  Shareholders 

THE  DOMINION  BANK 


Public  Well  Safeguarded;  Banks  net 
operating  profit  on  funds  employ* 
ed  only  3-1 0th  of  1%  Share¬ 
holders  Told  By  President  C.  H. 
Carlisle 

New  Record  Set  by  Assets  of  $393 
Millions  —  Deposits  and  Loans  up, 
Report  by  General  Manager  Ro¬ 
bert  Rae  Shows 


Cautious  Attitude  Advised  Towards 
Inventories,  Working  Capital,  and 
Expansion 


At  the  78th  Annual  Meeting:  of  The 
Dominion  Bank  held  at  the  head  office. 
Toronto,  on  Wednesday.  Dceember  8th. 
1948.  the  President  and  the  General 
Manager  addressed  thn  shareholders. 

The  President.  Mr.  C.  H.  Carlisle,  was 
in  the  chair. 

Address  of  Mr.  Robert  Rae, 
General  Manager 

It  is  with  much  pleasure  that  I  submit 
the  Balance  Sheet  of  the  Bank  as  at  30th 
October  last;  I  trust  that  the  result  of 
the  year’s  operations  will  be  deemed 
satisfactory. 

Profit  and  Loss  .Account 

The  Profit  and  Loss  Account  shows 
that  after  making  appropriations  to 
Contingency  Reserves,  providing  $247.- 
000  for  depreciation  of  Bank  Premises 
and  $950,000  for  Dominion  and  Provin¬ 
cial  Taxes  the  net  profits  for  the  year 
were  $1,122,000.  Of  this  sum  $700,000 
has  been  jiaid  in  dividends  leaving  $422,- 
000  to  be  carried  to  Profit  and  Loss  Ac¬ 
count.  an  increase  of  $150,000  from  a 
year  ago.  The  Balance  of  Profit  and  Loss 
Account  now  stands  at  $1,054,000. 

You  will  probably  agree  that  this  is  a 
satisfactory  showing  taking  into  consid¬ 
eration  our  increased  operating  expenses 
due  mainlv  to  higher  remuneration  paid 
to  the  staff. 

.Assets  and  Deposits  Higher 

You  will  observe  that  the  Total  Assets 
have  increased  by  approximately  $33 
millions  and  have  now  reached  $393  mil¬ 
lions  —  the  highest  point  in  our  history. 

Total  Deposits  have  increased  $35  mil¬ 
lions  and  now  amount  to  .$358  millions. 
$8  millions  of  the  increase  was  in  Domin¬ 
ion  Government  deposits  and  the  balance 
almost  equally  divided  between  interest 
bearing  and  non-interest  bearing  de¬ 
posits. 

We  continue  to  show  a  highlv  liquid 
position.  Cash  As.sets  at  over  .$68  mil¬ 
lions  are  equivalent  to  1 8.63 'r  of  public 
liabilities,  while  Quick  Assets  including 
cash  assets,  investments  and  call  loans 
at  $241  millions  are  66.04t  of  liabilities 
to  the  public. 

Increase  in  Loans 

The  demand  for  loans  has  not  kept 
])ace  with  the  increase  in  our  deposits 
and  accordingly  our  surplus  funds  were 
invested  in  Dominion  Government  secu¬ 
rities.  These  have  now  reached  a  total 
of  $1.38  millions,  an  increase  of  $19  mil¬ 
lions  from  last  year,  and  comprise  the 
bulk  of  our  investments  which  now  total 
.$162  millions.  The  balance  of  .$24  mil¬ 
lions  is  invested  in  Provincial  and  Mu¬ 
nicipal  Government  bonds  and  other 
high  grade  securities.  The  rapid  expan- 
.sion  in  Current  Loans  in  Canada,  so  evi¬ 
dent  in  our  last  two  annual  reports,  has 
slowed  down  and,  at  $132  millions,  are 
only  3.7 G  higher  than  a  year  ago  — 
mostly  accounted  for  by  increased  grain 
loans. 

Rank  Premises 

Our  investment  in  Bank  Premi.ses.  in¬ 
cluding  equipment,  now  stands  at  .$5,- 
803,570  an  increase  of  $461,042. 

During  the  year  branches  were  opened 
at  the  following  points: 

Newmarket,  Ontario. 

Port  Credit,  Ontario. 

Ottawa  Street,  Windsor,  Ontario. 

Vilna,  Alberta. 

Since  30th  October  last  we  have 
opened  branches  at  Cornwall  and  Port 
Arthur,  in  the  province  of  Ontario,  both 
being  substantial,  well-equipped  offices. 

It  was  nece.ssary  for  us  to  make  much 
needed  extensions  and  improvements  at 
a  number  of  locations  and  this  policy 
will  be  continued  where  crowded  quar¬ 
ters  make  this  advisable.  It  is  not  in¬ 
tended  to  proceed  with  other  than  the 
most  necessary  work  until  conditions  in 
the  building  trades  improve.  Our  opera¬ 
tions  in  Vancouver  have  been  hampered 
through  lack  of  a,  suitable  main  office. 
Thi.s  will  be  remedied  by  the  erection 
during  the  coming  year  of  a  new  build¬ 
ing  at  the  corner  of  Granville  and  Pen¬ 


der  Streets,  the  plans  for  which  are  now 
being  prepared.  I  might  mention  also 
that  we  have  acauired  premises  for  a 
new  branch  in  Edmonton,  in  the  heart 
of  the  retail  business  section. 

We  have  installed  considerable  mech¬ 
anical  equipment  in  our  branches  during 
the  year  and  have  had  to  make  pur¬ 
chases  of  safes  and  safety  deposit  boxes 
which  are  only  now  becoming  available 
in  quantity. 

Splendid  Work  by  Staff 

The  Bank  is  dependent  on  the  services 
of  its  personnel  for  the  successful  con¬ 
duct  of  its  daily  business  operations.  The 
Balance  Sheet  which  has  been  presented 
today  is  the  result  of  the  loyal  and  ef¬ 
ficient  labours  of  all  members  of  the 
staff.  We  are  grateful  to  them  for  their 
co-operation  and  serv'ice  durintr  the  year. 
Being  closely  in  touch  with  all  our  em¬ 
ployees,  I  know  what  a  splendid  job 
they  have  done  and  I  wish  to  thank  them 
sincerely  on  j’our  behalf  and  my  own. 

Advises  Cautious  Policy 

Statistics  have  recorded  the  unparal¬ 
leled  increase  in  prices  and  volume  of 
business  and  employment  over  the  post¬ 
war  years,  and  have  lately  shown  signs 
of  rising  less  abruptly  or  even  flatten¬ 
ing  out.  This  suggests  the  advisability 
of  business,  large  and  small,  maintain¬ 
ing  an  adequate  working  capital  position 
and  adopting  a  conserv’ative  attitude  to¬ 
wards  inventory  accumulation  and  capi¬ 
tal  expansion.  We  are  hopeful  that  the 
smaller  increase  recorded  in  our  current 
loans  is  an  indication  that  the  customers 
of  this  Bank,  in  the  main,  are  following 
this  course. 

We  are  in  the  midst  of  a  world-wide 
“cold’’  war  which  has  already  burst  into 
flames  in  China.  Canada  has  taken  an 
increasingly  important  part  in  the  Uni¬ 
ted  Nations  Organization  and  we  trust 
that,  the  deliberations  of  that  body, 
backed  by  preparedness,  will  result  in  a 
settlement  of  the  differences  which  have 
arisen  between  Russia  and  the  Western 
Democracies  and  that  a  lasting  peace 
mav  ensue.  We  are  sure  that  every  Ca¬ 
nadian  will  wish  to  support  those  in 
whom  he  reposes  authority  at  this  crit¬ 
ical  time. 

Address  by  President 
Mr.  C.  H.  Carlisle 

A  sound,  economical  and  competitive 
banking  system  is  essential  to  the  state, 
to  all  the  people  who  live  within  the 
state,  to  all  business  activities  therein 
and  to  their  relations  with  foreign  states. 
Canada  has  such  a  banking  system. 

Notwithstanding  the  successful  oper¬ 
ation  of  our  present  banking  system,  and 
the  prosperity  of  the  country  and  its 
people  under  this  system,  one  of  our  po¬ 
litical  parties  —  the  Co-operative  Com¬ 
monwealth  Federation  —  has  declared 


that,  if  called  upon  to  form  the  govern¬ 
ment,  it  will  nationalize  the  Canadian 
Banks. 

Before  passing  judgment,  it  is  essen¬ 
tial  to  have  knowledge  of  the  things  to 
be  judged.  Therefore,  we  will  review  in 
an  elementary  way  the  maior  factors 
pertaining  to  the  banks’  shareholders 
and  to  the  operations  of  our  banks. 

Shareholders’  Dividends  Not  Excessive 

in  Relation  to  Capital  Employed 

It  is  difficult  for  those  not  trained  in 
accountancy  to  understand  a  balance 
sheet.  The  purpose  of  a  balance  sheet 
is  to  set  forth  an  accurate  statement  of 
worth  and  current  year’s  operations. 
There  mav  appear  items  in  a  statement 
that,  while  accurate,  may'  be  misinter¬ 
preted  due  to  lack  of  knowledge  of  all 
the  factors  composing  the  statement; 
for  instance,  the  rate  paid  on  bank  stock. 
Your  Bank  pays  a  dividend  of  10  on 
the  par  value  of  its  shares.  This  rate, 
to  many,  may  appear  excessive  as  com- 
jiared  with  rates  paid  on  commercial  in¬ 
vestments  and  government  securities. 
The  lO^r  which  you  as  a  shareholder 
receive  on  the  par  value  of  your  shares 
is  only  equivalent  to  3.87''/  on  your  to¬ 
tal  investment,  or  4'"r  on  the  current 
market  value  of  vour  shares. 

The  shareholders  have  contributed 
much  to  the  financial  soundness  of  the 
Bank.  Out  of  the  $12,900,000  paid  for 
their  shares,  $5,900,000  has  been  trans¬ 
ferred  to  reserve  and,  since  the  inception 
of  the  Bank  in  1871,  out  of  yearly  earn¬ 
ings  additional  amounts  have  been  trans¬ 
ferred  until  the  Reserve  Fund  now  stands 
at  $10,000,000.  At  all  times  adequate 
amounts  have  been  set  aside  to  provide 
for  credit  losses. 

With  a  3.87'^r  return  on  the  share¬ 
holders’  total  investment,  can  anyone  - 
fairly  or  justly  claim  that  the  share¬ 
holder  has  been  receiving  unduly  hieh 
and  unjust  returns  on  his  investment? 

Bank  Shares  Sound  Investment 

Although  the  dividends  which  you  re¬ 
ceive  are  relative  to  those  paid  on  com¬ 
mercial  stocks  and  government  securi¬ 
ties,  you  have  in  your  bank  stock  an  in¬ 
vestment  that  is  sound.  The  safety  of 
your  investment  is  paramount,  and  es¬ 
pecially  at  this  time  when  the  world’s 
affairs  are  in  a  chaotic  condition.  In 
.$eventy-eight  years’  operation  this  Bank 
has  provided  you,  as  it  does  today,  with 
that  safety.  The  Dominion  Bank  has 
withstood  every  financial  depression.  It 
has  made  no  demands  whatsoever  upon 
its  shareholders  Its  shares  today  have 
a  greater  security  than  at  any  previous 
time.  In  future  that  security  must  be 
maintained  not  only  for  the  benefit  of 
the  shareholders,  but  also  for  the  benefit 
of  all  who  deal  with  the  Bank, 

Legislation  Regulates  Banking 

Legislation  governing  chartered  banks 
is  more  comprehensive  and  exacting 
than  that  governing  commercial  compa¬ 
nies.  The  Bank  Act  in  part  provides  for 
inspection  of  the  banks  by  the  Inspector 
General  of  Banks,  the  submitting  to  the 
Government  of  monthly  detailed  state¬ 


ments  of  the  banks’  operations,  the  au¬ 
diting  of  the  banks’  affairs  by  two  au¬ 
ditors,  appointed  by  the  shareholders  at 
each  annual  general  meeting.  In  addi¬ 
tion,  each  bank  has  its  own  sunervisors 
who  maintain  a  continuing  audit  on  all 
the  branch  operations  of  the  bank. 
Therefore,  the  Government  has  ade¬ 
quate  information  pertaining  to  the 
transactions  of  each  and  all  of  the 
banks.  This  procedure  does  not  con¬ 
flict  with  the  ownership  nor  with  the 
operations  of  the  banks. 

An  Unsurpassed  Banking  System 

The  functions  of  the  Bank  of  Canada 
are  primarily  to  regulate  credit  and  cur¬ 
rency,  to  promote  the  economic  and  fi¬ 
nancial  welfare  of  the  Dominion  of  Can¬ 
ada,  and  to  transact  business  —  both 
national  and  international  —  on  behalf 
of  the  Government  of  Canada,  but  it  is 
in  no  way  a  trading  bank.  Therefore,  its 
onerations  do  not  conflict  with  nor  du¬ 
plicate  the  operations  of  the  chartered 
banks.  The  Bank  of  Canada  and  the 
chartered  banks  or  trading  banks  give 
Canada  a  banking  system  surpassed  by 
th?t  of  no  other  country. 

The  chartered  banks  are  owned  and 
controlled  by  their  shareholders.  Bank 
stocks  arc  widely  distributed.  The  larg¬ 
est  group  of  people  holding  Dominion 
Bank  shares  are  those  who  hold,  from 
one  to  fiftv  shares,  and  constitute  34' 
of  the  total  number  of  shareholders. 

Freedom  vs.  Dictatorship 

Bank  directors  are  carefully  chosen 
from  various  professions  and  occupa¬ 
tions  and  from  different  sections  of  the 
country.  Therefore,  the  banks  have  the 
necessary  information  to  enable  them  to 
give  the  maximum  seiwice  to  the  peo¬ 
ple  in  all  sections  of  our  country.  This  is 
evidently  a  more  efficient  procedure 
than  could  possibly  exist  under  Govern¬ 
ment  ownership,  where  a  few  directors, 
appointed  by  the  Government,  would 
have  control.  The  chartered  banks  are 
under  no  political  direction,  neither  arc 
they  responsible  to  any  political  party. 
The  directorate  of  a  Government  owned 
bank  may  change  with  a  change  of  Gov¬ 
ernment;  that  would  be  most  disconcert¬ 
ing.  In  countries  where  Government 
ownership  exists,  political  influence 
exi.sts.  Could  we  anticipate  that  Govern¬ 
ment  owned  banks  would  be  an  ex¬ 
ception?  Government  owned  banks  de¬ 
prive  individuals  as  well  as  incorpor¬ 
ated  organizations  of  the  right  to  in¬ 
vest  in  bank  stocks.  Government  own¬ 
ership  of  banks  provides  only  one 
source  for  your  banking  requirements; 
such  a  bank  is  absolute  as  to  the 
terms,  conditions  and  amounts  that 
you  may  borrow  or  the  service  that 
you  may  receive,  whereas  at  present 
you  have  the  right  of  dealing  with  ten 
competitive  banks.  One  is  freedom  of 
banking;  the  other  is  dictatorship  o'" 
banking. 

Branch  Banking  Essential 

Canada  is  a  large  country.  Compared 
with  the  United  States  it  is  20'"o  larger 
in  area  and  89'~r  smaller  in  population. 
Therefore,  need  for  branch  banks  in  the 
United  States  is  very  limited,  while  in 
Canada  branch  banks  are  essential  if  we 
are  to  provide  our  people  with  an  ade- 
ouate  banking  service.  Canadian  banks 
also  maintain  a  national  and  internation¬ 
al  service. 

During  and  since  the  war  the  char¬ 
tered  banks  have  given  every  support  to 
our  Government,  sometimes  without  re¬ 
muneration.  The  banks  have  been  and 
are  large  purchasers  of  Dominion  Gov¬ 
ernment  securities,  their  holdings  reach¬ 
ing  a  maximum  in  November,  1946,  of 
$3,609,000,000  —  yield  rates  have  ranged 
as  low  as  .36^/) 

Higher  Cost  of  Banking 

The  banks  have  not  been  free  from 
the  high  costs  of  operations.  Nothwith- 
standing  these  increased  costs,  the  av¬ 
erage  rates  charged  to  the  customers  of 
the  Bank  have  not  been  increased  dur¬ 
ing  a  period  of  nine  years  following  the 
beginning  of  the  last  war.  This,  in  part, 
has  been  made  possible  by  increased  vol¬ 
ume  of  business  and  rapid  turnover.  If 
hieh  costs  continue  or  further  increases 
take  place,  it  will  be  necessary  to  in¬ 
crease  operational  charges. 

It  is  of  interest  to  note  the  percentage 
of  net  profit  earned  on  the  total  funds 
employed  by  the  bank  as  reflected  by  the 
statement  now  under  review  is  only 
3/lOths  of  l^'r. 

The  foregoing  is  a  brief  statement  of 
Canadian  banking  operations. 

Maximum  Ser\’ice  Provided 
I  believe  that  the  people  of  Canada, 
who  have  knowledge  of  our  banking 
system,  will  appreciate  its  soundness,  its 
flexibility,  the  safeguards  surrounding 
its  every  transaction,  its  greater  free¬ 
dom  of  choice  —  a  system  that  provides 
the  maximum  service. 

I  also  believe  that  the  Canadian  people 
would  not  choose  to  discard  our  present 
banking  system  for  that  of  a  state  mo¬ 
nopoly. 

You.  who  have  the  right  of  fran¬ 
chise,  will  make  the  decision. 


THE 

DOMINION  BANK 

Condensed  Statement  as  at  30th  October,  1948 
ASSETS 

Cash  on  Hand  and  in  Banks,  including  Bank  of  Canada. .  68,053,856 

Deposit  ■with  Minister  of  Finance .  35,363 

Government  and  Other  Securities . .  162,335,441 

Call  Loans . . .  10,858,457 

Total  Quick  Assets . $241,283,117 

Jommercial  Loans  and  Discounts .  136,034,805 

Bank  Premises .  5,803,570 

Liabilities  of  Customers  under  Letters  of  Oedit,  Acceptances  < 

and  Sundry  Other  Assets .  10,356,295 

$393,477,787 

i^IABILITIES 

Deposits . $358,501,553 

Deposits  by  other  Banks . 6,055,390 

Notes  in  Circulation .  604,484 

Letters  of  Credit,  Acceptances  and  Sundry  Other  Liabilities. .  10,261,850 

Total  Liabilities  to  the  Public . $375,423, 27'7 

Capital  Paid  Up . $  7,000,000 

Reserve  Fund .  10,000,000 

Undivided  Profits. . .  1,054,510  18,054,510 

^393,477,787 

PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  30th  October,  1 948,  after  making  appropriations 
to  Contingency  Reserves,  out  of  which  full  provision  for  bad  and 

doubtful  debts  has  been  made . $2,3 19,434 

Provision  for  depreciation  of  Bank  Premises .  247,337 

Provision  for  Dominion  and  Provincial  Taxes . . .  950,000 

Dividends  at  the  rate  of  ten  per  cent  per  annum .  700,000 

Amount  Carried  Forward .  422,097 

Balance  of  Profit  and  Loss  Account,  31st  October,  1947 .  632,413 

Balance  of  Profit  and  Loss  Account,  30th  October,  1948 .  1,054,510 

C  Hi  CARLISLE,  Presidetii  ROBERT  RAE,  General  Manager 
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Bright  Outlook 

Feast  and  Famine  Conditions  In 
Industry  May  Be  Thing  of  Past 

More  Rapid  Rate  of  Depreciation  and  Need  for  More  Efficient  Rail 
Operations  Promise  Greater  Stability  in  Equipment  Purchasing 


for  Future  than  Heretofore 

The  outlook  for  the  manufacturers  of  rail- 


situation  in  which  there  would  again  be  a 


way  freight  cars  is  better  now  than  it  has  been  chronic  over-supply  of  equipment.  In  1921  j 

,  ,  .  .u  1  there  were  231,563  freight  cars  in  the  country.  ! 

for  twenty-five  years  or  more.  From  the  clo.se  .u-  u  j  u  a  j.  -  j  *■  ! 

f  By  1941  this  had  been  reduced  to  a  condition  ; 

of  the  first  world  war  and  up  to  the  late  ^  shortage  when  there  were  only  155,240  ' 

'thirties,  conditions  in  the  industry  were  little  j  cars  available.  The  extent  of  this  change  is  j 
better  than  chaotic.  Too  little  business  was  j  probably  best  expressed  in  terms  of  the  num-  I 
offered  to  utilize  the  extensive  facilities  that  j  ber  ton-miles  of  freight  carried  per  car.  In  ! 
has  been  built  up.  What  business  did  come  i  1921  each  car  on  the  average  carried  115,000  \ 
along  was  spasmodic,  creating  sudden  peaks  tons  for  one  mile,  and  in  1943  the  average  was 
which  were  followed  by  a  complete  dearth  of  400,000  tons  for  one  mile, 
orders.  |  jf  jj.  jg  assumed  that  the  present  In- 

This  situation  which  persisted  for  so  long  ,  tense  activity  of  the  railroads  will  not  persist, 
led  to  a  general  conclusion  by  the  public  that .  that  is  probablv  a  fair  assumption,  there 


the  railway  equipment  business  was  a  “feast- 
or-famine”  proposition,  quite  lacking  in  stabil- 


is  still  no  indication  of  a  .surplus  supply  of  1 
cars.  The  carriers  are  able  to  handle  the  I 


ity  and  inherent  with  heavy  risks.  However,  present  volume  only  because  it  is  spread  over  | 
there  is  no  justification  for  presuming  that  year  more  evenly  than  in  earlier  periods,  j 
such  a  condition  is  chronic.  Many  of  the  fbey  must  always  be  prepared  to  accept  the 
underlying  factors  which  plagued  the  industry  peak  load  which  occurs  in  the  fall  harvest 


for  .so  many  years  have  now  disappeared  or  season  even  though  some  of  the  cars  are  idle 
been  radically  altered.  most  of  the  rest  of  the  year.  A  decline 

Greater  Stability  1  in  freight  volume  would  not  necessarily  mean 


been  radically  altered. 

Greater  Stability 

_  .......  much  of  a  fall  off  in  the  peak  load.  1  \  'X 

There  is  now  good  reason  to  believe  that  I  \  V 

the  industry  is  at  last  coming  into  its  own.  ■  Efficiency  Higher  ]  \  ^ 

It  should  not  be  expected  that  the  volume  of  iTnder  the  spur  of  wartime  necessity,  the  ^50 _ y _ 

business  will  ever  follow  as  smooth  a  trend  railroads  increased  the  efficiency  of  car  usage 

as  basic  industries  such  as  textiles  or  food  fgp  beyond  anything  imagined  in  the  past.  1933 

processing.  But  the  extreme  fluctuations  that  ^  gy  careful  scheduling,  and  in  some  cases, 

have  been  met  with  in  the  past  are  not  likely  py  arbitrary  allocation  of  cars,  the  ratio  of  j 

to  be  the  pattern  of  the  future.  It  is  now  gnripty  cars  to  loaded  cars  was  sharply  reduced. 

possible  to  foresee  a  fairly  steady  amount  of  same  time,  the  average  load  per  car 

busine.ss  which  may  vary  somewhat  from  year  j  increased  by  insisting  on  full  loading 

to  year,  but  which  will  average  out  on  a  quite  rather  than  partial  loading.  Undoubtedly  this 

satisfactory  basis  over  a  period  of  five  years  ^  .^^,35  inconvenient  to  many  shippers;  but  it  ;  12®_1 _ 

O'"  did  make  possible  an  increase  of  110<}o  in  ton-  j 

The  previous  disorganized  state  of  the  roll- ,  miles  of  i^reight  handled  with  only  a  70-^  :  P'«cmg  old  equipment  with  modern  cars  that ,  efficient  in  comparison  with  the  latest  models 


ing  stock  industry  had  its  origin  many  years  '  increase  in  the  number  of  car-miles. 


ago  during  the  growth  period  of  railroading. 


Again,  this  is  probably  not  a  fair  measure 


In  the  final  .splurge  of  expansion,  during  the  experience  to  be  expected  under  more 

SIX  years  from  1911  to  191-  the  m>leage  of  It  was  dictated  bv  the 

Canadian  lme5  was  increased  bv  more  than  '  _ * _ , _ . _ .  .  ^  ^ _ -  ‘ _ 


competitive  conditions.  It  was  dictated  bv  the  replaced  The  most  important  fac- 

.shortage  of  equipment  in  the  face  of  an  over-  i  the  ^ear  and  tear  on  a  car  is  the  tota 


50c;..  The  anticipated  traffic  volume  failed  ;^hg,^i  traffic.  Perhaps  some  of  :  is  rolled  up  Even  with  constant  ,  Railway  Accounting 

to  materialize,  partly  because  of  the  war  and  |  increased  efficiency  will  be  retained  but  and  periodic  rebuilding,  a  car  ^here  is  no  accurate  wav  of  determining 

partly  because  the  immigration  boom  was  ;  _ _ _  «  cannot  be  expected  to  operate  more  than  about  .  *  ,  u  ^  ^  •  ts- 

^  T  xt.  u  X  I  x-  J  already  there  has  been  a  slight  reversal  of  the  ,  ,  xi.  «  ^  just  how  much  of  the  investment  in  rolling 

over.  In  the  subsequent  amalgamations  and  ;  ®  ^  million  miles,  on  the  average.  Bevond  i  x  i  •  j-  •  x  j  i.  xt.  xt.^ 


•  •  !  Swing  To  Diesels 

for  Railway  Equipment 

_ _ _ _ _  Field  Pronounced 

neesendt  ef  Cert  biiiiom  of  Mii«  Change-Over  Has  Been  Under- 

_ _ _ — — - - — — - -  way  on  Large  Scale  in  U.S. 

For  Some  Years  —  Gaining 
IW4  I  Impetus  Here 

1947  I  In  the  United  States  there  has  been  a  dis- 

*  XX  y  I  tinct  swing  from  steam  power  to  diesel-elec- 

Miles  Opersted  /  \  /  I  years  now'.  Economy  in  opera- 

\  y  J  I  tion  and  greater  efficiency  have  contributed 

300  _ i  to  this  change.  In  most  instances  the  diesel- 

— — — —  -  —  w  ▼  I  (^pg  game  job  as  the  steam 

,  \  locomotive  and  do  it  better.  A.s  a  result 

most  manufacturers  in  the  United  States  are 
/  I  concentrating  on  the  production  of  diesel-elec- 

A  /  '  tries,  with  only  a  few  producing  steam  loco- 

/\  I  ;  motives. 

/  \  /  I  Large-scale  installations  of  diesel  locomo- 

2J0  /  \  /  2.5  :  tives  have  featured  the  post-war  period.  In- 

. . -  ■  ■  / - Y - — - f - troduced  earlier  for  switching  purposes,  their 

!  \  /  ;  field  of  operations  has  widened  greatly.  By 

\  /  1  early  1948,  they  were  performing  33%  of 

^  y  \  /  all  switching  operations,  23%  of  passenger 

\  /  hauis,  and  12':;,  of  freight  movements.  Haul- 

yV  x^^****^  \  /  streamlined  passenger  trains,  they  have 

y  j  attracted  traffic  because  of  their  high  speed 

j  j  and  cleanliness,  and  it  is  apparent  that  their 

200  1920 _ ! _ _ _ \  \ _ / _ ^  use  will  become  intensified  over  the  longer 

y  Y  \  /  j  term. 

\  N  /  g  •  Li  ^  I  In  freight  service,  diesel  pow'er  has  a  tre- 

\  \  X  rTGigni  V«ars  l  mendous  advantage  in  that  it  requires  much 

\  \  frequent  servicing  than  steam  power,  and 

\  VxWnCQ  m  many  cases,  can  operate  without  helper 

\  ^  X  ^  ^  ■  service.  Although  initial  coats  are  higher,  the 

\  ^  I  investment  is  calculated  to  pay  off  in  as  little 

-  -  y  -J  ;  as  five  years  through  reduced  operating  ex- 

_ X.  y _ : -  ;  penses.  Accordingly,  diesels  operate  on  heavy 

schedules,  and  the  coat  burden  is  thereby 

1933  i  spread  over  a  large  volume  of  work. 

I  Diesel  power  has  virtually  pre-empted  the 
'  market  for  new  switching  engines.  This  is 
I  the  field  in  which  the  average  age  of  existing 
'  locomotive  inventory  is  highest  and  where  eco¬ 
nomies  in  operating  costs  are  achieved  most 

100  directly. 

Steam  Power  Threatened 

lacing  old  equipment  with  modern  cars  that  efficient  in  comparison  with  the  latest  models  '  Of  one  thing  we  may  be  sure  -  -  they  W'ill  |  wjtj,  diesel  motive  power  being  establi.shed 
m  take  the  gaff.  and  has  to  be  replaced.  It  is  no  pipe-dream  i  be  in  the  market  for  a  lot  more  cars  in  the  ;  increasing  portion  of  main  line  mileage. 

Replacement  Needs  to  suggest  that  if  the  carriers  had  the  money  i  next  25  years  than  they  were  in  the  past  25  gj^ggm  power  is  threatened  with  a  secondary 

All  raihvay  cars  wear  mit  eventuallv  and  I  spend,  and  the  facilities  available,  they  ,  years.  The  railroads  have  reached  rock  bot-  pQgjtiof,.  Partial  replacement  means  mixed 
ive  to  be  replaced.  The  most  important  fac-  probably  replace  many  of  the  cars  now  ,  tom  as  far  as  the  number  of  cars  they  need  operations  and  failure  to  capture  the  full 

.r  in  the  wear  and  tear  on  a  car  is  the  total  '  ^""8:  before  they  were  actually  worn  out.  to  operate  and  al.so  probably  as  far  as  the  ^  economies  possible,  but  a  complete  change- 

ileage  that  is  rolled  up.  Even  with  constant  1  Railway  Accounting  average  life  expectancy  of  their  cats.  There  ^ver  generally  would  involve  prohibitive  costs, 

aintenance  and  periodic  rebuilding:,  a  car !  •  x  ^  j  *  •  •  have  to  be  a  lot  more  regular  replacement  diesels  have  been  allotted  heavy  duty 

,nn«t  ho  **  accurate  way  of  determining  of  cars  in  the  future.  ston,.  ooo,,nHor„  onH  hmneh 


Freight  Cars 
Owned 


can  take  the  gaff. 

Replacement  Needs 


cars  in  me  luiure.  I  assignments.  Manv  secondary  hauls  and  branch 

The  minimum  annual  needs  would  seem  to  j  operations  do' not  warrant  the  investment 


the  “coming  of  age”  of  the  railway  business  '  narpnV^n«  mnrp  r^c'hPpnmT^vn^lflhfp^^nd  fhP  point,  the  maintenance  cost  is  so  high  dissipated  each  >ear  through  the  ^e  about  5,000  cars.  Considering  the  present  j  j^volved,  particularly  as  second-hand  locomo- 

XU _ . . .  ,.,ixu  parent  axS  more  cars  become  available  and  the  ^ _ „4uji:x,.  _ t^x.  ^ _ wearing  out  and  obsolescence  of  the  equipment,  status  of  the  eauinment  owmed.  the  need.s  over  I  _ 1  A  «  _ _ 


in  Canada,  the  major  lines  were  left  with  an 
excess  of  rolling  stock. 

Although  freight  traffic  continued  to  mount  i  course,  the  long  term  t 


nount  of  business  shrinks.  the  possibility  of  complete  break-down  so 

great,  the  car  is  more  of  a  liability  than  an 
Of  course,  the  long  term  trend  will  probably  ,  a.sset.  Although  it  might  be  pre.s.sed  into  ser- 


wearing  out  and  obsolescence  of  the  equipment,  status  of  the  equipment  o^^'ned,  the  needs  over  I  available  at  a  very  low  initial  cost. 

Railway  accounting  is.  by  tradition,  on  a  mam-  j  the  next  few  years  may  run  much  higher,  '  strenuous  efforts  are  under  wav  to  increase 


during  the  prosperous  'twenties  it  was  not  continue.  Freight  cars  are  now  much  larger,  vice  in  a  pinch,  as  manv  were  during  the  war,  '  '  ana  impro\cmeni  are 

unCr  the  hugeTrarcrop  of^^^^^  placed  a  ^  "’ost  of  them  being  capable  of  handling  about  it  is  ready  for  the  scrap  heap.  ! 

strain  on  the  carriers  that  much  thought  was  ^0  tons  rather  than  the  30  to  35  tons  which  it  is  reasonably  fair  to  say  that  for  every  j  aleraee  unexoTreThfe  of  thrcaniul 

given  to  buying  new  equipment.  Fairly  heavy  ^^s  standard  25  years  ago.  Further,  with  million  freight  car-miles  rolled  up  in  the  course  agfei  remains  consS  s  tell  kJoJ^tha 
orders  were  placed  at  that  time  but  no  sooner  ,  the  newer  equipment  operating  schedules  can  of  a  year,  two  cars  are  worn  out  and  will 


Railway  accounting  is,  by  tradition,  on  a  main-  j  the  next  few  vears  mav  run  much  higher, 

tenance  basis.  That  is.  the  annual  expend!-  possibly  as  high  as  10,000  cars  a  year.  Al-  ,  efficiency  of  steam  power,  particularly  bv 
tures  on  maintenance  and  improvement  are  though  this  is  well  below  the  capacity  of  the  who.se 'revenues  are  derived  largely  from 

supposed  to  equa  the  annual  wear  and  tear  industry,  it  would  provide  a  satisfactory  vol-  transportation  of  coal.  Pressured  air  in- 
•so  that  the  total  investment  i.s  unimpaired  ume,  particularly  when  .supplemented  by  ex-  con.sequently  improved  combus- 

and  the  average  unexpired  life  of  the  capita  .  p„rt  busine.ss  which  has  been  growing  in  re-  substitution  of  the  steam  turbine  prin- 


and  the  average  unexpired  life  of  the  capital  |  port  business  which  has  been  growing  in  re¬ 
assets  remains  constant.  It  is  well  known  that  !  cent  years, 
this  is  never  followed  exactly  in  practice.  In 

vears  of  noor  eernincr.  maintenanre  is  .le.  1- reight  Rates 


Rehabilitation  Started 

Freight  cars  do  not  last  forever. 


■  fast  freights  operating  on  passenger  train  year  there  may  not  be  a  single  car  come  to 
schedules  for  inter-city  competition  with  the  end  of  its  usefulness.  However,  as  the 
Most  trucks.  Up  to  a  certain  point,  the  faster  miles  are  rolled  up.  the  life  expectancy  of  the 


able.  Then  in  good  vears  a 

to  bring  things  up-to-date.  '  settlement  may  be  of  determining  con-  r'icvertneiess,  ciieseis  are  aiso  neing  im- 

From  the  voluminous  statistics  gathered  bv  :  ^^e  immediate  future.  Unle.ss  constantly.  Because  of  assembly  line 

ery  railwav,  the  management  undoubtedly  .  the  railroads  have  adequate  earnings,  they  '  Production,  replacement  parts  are  economical 
s  a  pretty 'fair  idea  of  the  state  of  the  roll-  ,•  ^re  unable  to  buy  new  equipment,  and  must  a-'fl  readily  secured, 
f  stock  and  whether  it  reallv  i.s  being  main-  I  "^ake  do  with  the  old  cars  for  the  time  being.  Locomotives  are  the  most  expensive 


ittempt  is 


ceni  jears.  ^  ciple  for  reciprocating  propulsion,  and  crea- 

Freight  Rates  tion  of  the  coal-burning  gas  turbine  are  new 

Of  as  much  concern  to  the  rolling  stock  features  of  design  supporting  continued  use 
manufacturers  as  to  the  railroads,  the  freight  coal. 

rate  settlement  mav  be  of  determining  con-  Nevertheless,  diesels  are  also  being  im- 


people  can  remember  the  yards  full  of  long  schedules  mean  greater  efficiency  as  well  as 
lines  of  rusting  cars  in  1932.  They  were  still  ,  improved  .service. 


cars  is  shortened  and  the  dav  of  replacement  management  undoubtedly 

Hrawre.  fhaf  „naror  muara  la  a  "as  a  pretty  fair  idea  of  the  state  of  the  roll- 


counted  in  the  statistics  but  the  years  had  Cars  More  Active  i 

taken  their  toll.  The  railways  finally  took  ■  •  pg^.  ^j^g  ultimate  replacement  needs 

a  drastic  step.  Thousands  of  cars  were  scrap-  Perhaps  the  most  significant  statistic  from  of  the  railroads. 

ped.  Plans  were  laid  for  a  gradual  improve-  ;  the  viewpoint  of  the  car  builders  is  the  annual  .  The  other  principal  factor  is  obsolescence, 

ment  of  the  rolling  stock  through  replacement  j  average  mileage  per  car  in  service.  Obviously  The  ravages  of  time  alone  will  render  a  car 

when  funds  became  available.  The  growing  i  it  ia  more  profitable  to  the  railroads  to  have  worthless,  as  the  elements  rot  the  woodwork 

threat  of  highway  competition  brought  a  full  i  their  cars  rolling  rather  than  standing  empty  and  rust  the  steel.  But  more  important,  there 

realization  that  adequate  service  could  not  be  if  freight  yards.  So  long  as  there  was  a  are  constant  improvements  in  the  design  and 
provided  with  obsolete  equipment.  ^  surplus,  the  average  annual  mileage  was  low.  equipment  of  cars  —  but  nevertheless  contin- 


Locomotives  are  the  most  expensive  t>'pe 


draws  that  much  nearer.  There  i.s  a  direct  j  stock  and  whether  it  reallv  i.s  bein®-  main-  ■  fiake  do  with  the  old  cars  for  the  time  being.  Locomotives  are  the  most  expensive  tj'pe 
relationship  between  the  number  of  car-miles  i  nothing'in' the  book.s  of  a-'’  pressure  groups  attempt  to  of  railroad  equipment  per  unit,  and  as  diesels 

per  year  and  the  ultimate  replacement  needs  i  - ,  starve  the  lines  in  order  to  -rain  nolitical  ad-  result  in  greater  operating  economies,  there 


the  company,  as  in  the  books  of  an  industrial  starve  the  lines  in  order  to  gain  political  ad-  result  in  greater  operating  economies,  there 
concern,  which  would  indicate  the  amount  of  vantage,  there  may  not  be  enough  money  in  'S  an  increasing  demand  for  this  type. 


The  other  principal  factor  is  obsolescence.  \  ^  xu  i.  *  ,  i  ^  . 

te  ravages  of  time  alone  will  render  a  that  takes  place.  One  can  only 

>rthless.  as  the  elements  rot  the  woodwork  -situation  by  examm- 

iH  r..=t  tho  '"8^  f'’®  figures  for  car-miles  operated,  new 


the  till  to  pay  for  the  cars  that  are  needed. 


Illustrating  the  swing  from  steam-power  to 


but  nevertheless  contin- 


cars  purchased,  and  old  cars  scrapped. 
Good  Business  in  Sight 


Bv  1936  the  plana  began  to  mature.  The  figure  was  only  8.130  miles  for  uous.  Better  doors  and  loading  facilities,  I  An  estimate  of  the  potential  business  likely 

:i.'. _ -  _ _ 1 _ 1,  _ r _ '  cach  car  in  service.  There  was  a  steady  im-  stronger  frames,  devices  for  orotecting  cargo  i  to  come  to  the  rar  hniiriorQ  in  tho  novt  fon, 


At  the  time  of  writing,  the  railroads  have  die.sel-electric  in  the  United  States  since  1939, 
not  yet  announced  their  freight  car  orders  for  the  following  figures  may  be  of  interest, 
the  coming  year,  although  it  is  at  this  time  At  the  end  of  1939  there  were  in  service 
that  orders  are  usually  placed.  They  may  be  41,117  steam  locomotives,  at  the  end  of  1947, 
awaiting  a  decision  oil  the  rate  question  be-  j  there  were  35,108,  a  decrease  of  6,009.  Diesel- 


railways  were  back  in  the  market  for  modern  service.  There  was  a  steady  im-  stronger  frames,  devices  for  protecting  cargo  |  to  come  to  the  car  builders  in  the  next  few 

cars.  'The  need  was  for  stronger,  better  de-  Pavement  over  the  years  and  by  1944  each  ^  from  damage,  improved  icing  or  heating  equip-  |  years  is  hazardous.  It  must  take  into  account 
signed  cars  that  could  meet  faster  schedules  average  was  travelling  20,050  miles  ment.  changes  in  brakes  and  springs,  and  so 

and  stav  out  of  the  repair  shops  longer.  Steel  ^  Undoubtedly  this  represented  a  maxi-  ,  on.  The  modern  freight  car  is  quite  a  differ- 

sheathing  was  to  replace  wood.  The  old  stan-  Present  conditions.  Any  further  ent  product  from  its  earlier  prede/jssor.  Even 

dard  box  was  giving  wav  to  more  .specialized  P’""  accomplished  by  speed-  if  a  car  is  never  really  worn  out  from  the 

equipment  intended  to  meet  the  loading  and  np  the  scheduies  —  and  that  means  re-  ,  mileage  it  runs,  it  nevertheless  becomes  in¬ 

shipping  problems  of  particular  customers.  , 

Traffic  On  Railways  Not 

gram.  Then  the  war  intervened.  * 

Although  some  cars  were  manufactured  dur-  IF  ^  Ji  J  I  I*  AW  A I 

ing  the  last  war  out  of  sheer  necessity,  the!  ■  VaVllj  A^llwVICVl  I  I  Cl  T  d 

railways  made  do  with  what  they  had  by 

heavier  loading,  faster  turn-arounds,  and  few-  '  A  few  years  ago  it  was  freely  predicted  i  modernized,  to  the  point  where  coach  class 

er  empty  miles.  This  called  for  a  degree  of  ^  that  the  days  of  railway  passenger  traffic  '  travellers  will  soon  be  getting  a  standard  of 

co-ordination  and  a  reduction  in  service  toler-  were  numbered.  The  rapid  growth  of  air  service  in  many  ways  superior  to  the  prewar 
a  ted  only  because  of  the  war.  The  railways  ■  transport  not  only  captured  the  public  imag-  ■  parlour  car  facilities.  The  individualized  re- 

realize  fully  that  normal  peacetime  operations  ;  ination  but  held  out  a  promise  of  comfort  and  i  dining  seat  is  now  standard  equipment  as  is 

call  for  a  totally  different  approach.  speed  in  the  future  which  would  make  railway  j  air  conditioning.  The  latest  coaches  will  have 

Postwar  Plans  travel  seem  like  horse  and  buggy  transports-  |  spacious  lounges  at  each  end  equipped  with 

tion.  full  lenath  mirrors  and  alcove  seats.  In  the 


cars  that  could  meet  faster  schedules  average  was  travelling  20,050  miles  ment.  changes  in  brakes  and  springs,  and  so  the  probable  volume  of  freight  traffic,  the  the  future,  which  on  I 

iv  out  of  the  repair  shops  longer.  Steel  ^  Undoubtedly  this  represented  a  maxi-  '  on.  The  modern  freight  car  is  quite  a  differ-  peak  load,  the  efficiency  in  the  use  of  cars,  out  quite  well  for  t 

ing  was  to  replace  wood  The  old  stan-  Present  conditions.  Any  further  ent  product  from  its  earlier  predet'jssor.  Even  the  trend  toward  better  and  larger  cars,  and  least  we  can  be  rcaf 


and  that  means  re-  |  mileage  it  runs,  it  nevertheless  becomes  in-  |  be  able  to  spend 


An  estimate  of  the  potential  business  likely,  fore  entering  into  commitments.  electrics  at  the  end  of  1939  totalled  510,  at 

to  come  to  the  car  builders  in  the  next  few  Nevertheless,  taking  the*  longer  term  out-  the  end  of  1947  there  were  5,772  in  service, 
years  is  hazardous.  It  must  take  into  account  |  look,  there  will  be  large  and  frequent  orders  in  more  than  ten  times  as  many, 
the  probable  volume  of  freight  traffic,  the  the  future,  which  on  the  average  should  work  New  steam  locomotives  installed  in  1939 

peak  load,  the  efficiency  in  the  use  of  cars,  out  quite  well  for  the  manufacturers.  At  amounted  to  76-.  in  1947  to  only  69.  New 

the  trend  toward  better  and  larger  cars,  and  least  we  can  be  reasonably  sure  that  there  diesel-electrics  in  1939  totalled  205,  in  1947 

above  all.  the  amount  of  money  the  lines  will  will  not  be  long  periods  of  complete  inactivity  the  total  was  1,328. 

be  able  to  spend.  ,  as  in  the  past.  Steam  locomotives  retired  in  1939  totalled 


Passenger  Traffic  On  Railways  Not 
Yet  Badly  Affected  By  Air  Travel 


Rolling  Stock  Production 
In  Canada 


call  for  a  totally  different  approach. 

Postwar  Plans 

The  orders  placed  in  1915  represented  a  ra¬ 


tion.  full  length  mirrors  and  alcove  seats.  In  the 

The  orders  placed  in  1915  rcpre.sented  re-  Strangely  enough,  although  air  transport  has  women's  lounge  there  will  be  a  winged  mirror 
sumption  of  the  program  initiated  in  1937  and  spread  out  in  all  directions  and  has  developed  i  vanity  dressing  table  and  boudoir  seat  of 
interrupted  by  the  war.  A  good  part  of  the  ^  tremendous  volume  of  traffic,  the  railroads  modern  design. 


rolling  stock  is  old  and  largely  worn  out.  The  are  still  doing  a  very  satisfactory  busine.ss,  Windows  in  the  new  cars  will  be  five  feet 
heavy  wartime  traffic  didn  t  improve  the  situ-  begins  to  look  as  though  the  air  lines  are  wide  and  made  of  armoured  glass.  Passengers 
ation  either.  The  re^placemcnt  problem  was  another  form  of  transportation  which  will  be  able  to  relax  in  comfort  and  enjoy  a 

even  greater  in  194o  than  it  \vas  in  L3(.  ^,jll  (develop  additional  traffic  without  dis-  sweeping  view  of  the  pa.ssing  landscape.  With 

For  example,  'The  Canadian  Pacific  Railway'  furbing  the  older  forms  to  any  great  extent.  I  better  springing  and  full  insulation,  there  will 
T.IT.Z  l::  ^  up  to  the  present  the  air  lines  have  not  '  be  a  freedom  from  noise,  vibration,  and  dirt, 

'replaced  during  the  next  ten  vears  if  efficiency  two  of  their  major  problems  —  the  The  modern  coach  is  truly  luxurious  by  any 

"^"  be  keTt  uT  They  es'S"  'I '  "-^^er.  and  the  distance  of  the  airports  from  standard  of  the  past. 


are  still  doing  a  very  satisfactory  business,  Windows  in  tiie  new  cars  will  be  five  feet 
It  begins  to  look  as  though  the  air  lines  are  wide  and  made  of  armoured  glass.  Passengers 
just  another  form  of  transportation  which  will  be  able  to  relax  in  comfoit  and  enjoy  a 
wiil  develop  additional  traffic  without  dis-  sweeping  view  of  the  pa.ssing  landscape.  With 
turbing  the  older  forms  to  any  great  extent.  I  better  springing  and  full  insulation,  there  will 


minimum  need  for  34,000  cars  in  the  next  I  J"®  of  population.  For  long  distance  When  an  adequate  supply  of  the  new  equip- 1 

five  vears.  However,  as  this  would  mean  an'  are  no  delays  air  travel  has  ment  is  available,  the  railroads  will  be  in  a  i 

expenditure  of  more  than  $200  million,  the  I  .  J  the  shorter  hops,  and  most  position  to  compete  vigorously  and  probably^ 

extent  of  the  actual  buying  in  that  period  wilL  for  short  distance.s  the  trains  can  effectively  with  other  forms  of  pa.s.senger 


extent  of  the  actual  buying  in  that  period  wilL  for  short  distance.s  the  trains  can  effectively  with  other  forms  of  pa.s.senger 

be  determined  largely 'by  the  availability  of  ^  service.  amL  transportation,  particularly  in  the  distances  up 

o  .  .7  .  ^  much  more  realibility.  The  average  passenger  to  about  .500  miles.  It  i.s  in  these  short-to- 

As  a  beginning,  the  major  railroads  have  o'e^o"o-distance-tnp.s  tliat  the  railroads  can 

already  placed  fairly  heavy  orders.  Car  plants  8''',^  for  really  offer  a -service  of. .speed  and  convenience,  j 

are  now  operating  at  capacity,  limited  only  ^  m.  a  m  m  m  ^  •  ■ 

At  any  rate,  the  railroads  are  not  giving  up 


(Includin 

(Svxiice: 

1923  ... 
3924  ... 

1925  ... 

1926  ... 

g  Manufactures  for  Export) 

noniiiiioii  JIuiT.sii  or  .Slalislii-sl 

Freight  Cars  Locomotives 

.  7,8.56  .  138 

.  4,544  .  84 

.  1,435  .  8 

.  3  .  .  .57 

1927  ... 

.  5.005  _ 

57 

1928  ... 

.  3,0.58 _ 

....  48 

1929  ... 

.  13,24  2  _ 

....  98 

1930  ... 

.  8,348  _ 

....  308 

1931  ... 

.  5.288  .... 

....  26 

1932  ... 

.  282  _ 

1 933  .  .  . 

.  589  _ 

....  -  - 

1934  ... 

.  31  .... 

1 935  .  .  . 

.  550  _ 

-  1 

1936  ... 

.  2.116  _ 

23 

3937  ... 

.  7.504  - 

.  .  .  .  46 

1938  ... 

.  ritSS/i  .... 

....  19 

1939  ... 

.  2.123  _ 

.  .  .  .  1 

1910  ... 

.  5,328  _ 

....  55 

1941  ... 

.  2,71 1  .... 

....  3 

1942  ... 

.  1,501  .... 

....  71 

1943  ... 

.  6.218  _ 

....  99 

1944  ... 

.  9.251  _ 

....  190 

1945  ... 

.  13,180 _ 

....  378 

1946  ... 

.  10,092  _ 

. . . .  271 

Average 

49,983 

76 

a.s  in  the  past.  Steam  locomotives  retired  in  1939  totalled 

_  -  -  —  L656,  and  2,686  in  1947,  as  compared  with  1 

RaiI'MFAV  diesel-electrics  in  1939,  and  42  in  1947. 

■mOllWCljf  I  Jr,  other  words,  in  1947  there  were  2,688 

A  A  steam  locomotives  retired  from  service  a.s 

TV  ImCvOi  Q  against  69  new  installments,  whereas  there 

Ottawa  —  Railway  revenues  in  Canada  at-  !  were  only  42  die.sel-electrics  retired  as  against 
tained  a  new  high  record  in  September  at  1,328  new  installments. 

$79,482,000  compared  with  $66,136,000  in  the  More  Cautious  Here 

same  month  a  year  ago.  This,  according  to  ,  „  ,  .,  ,  ,  .  j 

,  . 'u  f  o.  i-  Canada  the  railroads  have  proceeded 

figures  released  bv  Dominion  Bureau  of  Slatis-  ,  ,  .  ,  . 

.  J  ‘  ,  nn  o  »  I  rather  more  cautiously  in  exploring  the  possi- 

tics,  i-eprescntcd  an  increase  of  20.2  per  cent.  ......  r  .  j 

„  T,  c  u  u  bilitics  of  diescl-electnc  power  a.s  compared 

Operating  expenses,  D.B.S.  shows,  however,  ....  ^  .  ,  , 

,  ,  J  -J  ,  with  steam.  Extensive  surveys  have  been 


same  month  a  year  ago.  This,  according  to  ,  „  ,  .,  ,  ,  .  j 

,  . 'u  f  o.  i-  Canada  the  railroads  have  proceeded 

figures  released  bv  Dominion  Bureau  of  Slatis-  ,  ,  .  ,  . 

.  J  ‘  ,  nn  o  »  I  rather  more  cautiously  in  exploring  the  possi- 

tics,  i-eprescntcd  an  increase  of  20.2  per  cent.  ......  r  .  j 

„  T,  c  u  u  bilitics  of  diescl-electnc  power  a.s  compared 

Operating  expenses,  D.B.S.  shows,  however,  ....  ^  .  ,  , 

,  1  J  J  ,  with  steam.  Extensive  surveys  have  been 

al.so  expanded  widely.  ,  .  .... 

.  .  ,  .  •  .  .  ,  »  made,  investigating  the  economies  of  operation 

The  highest  revenue  total  for  anv  month  .......  ,  n-,. 


in  history  was  made  up  of  higher  freight 
j  revenues  by  24,8  per  cent,  passenger  revenues 
!  3.5  per  cent  higher  and  expenses  revenues 
11.9  per  cent  greater. 

I  Meanwhile,  operating  expenses  for  Septem- 
I  ber  totalled  $69,583,000  against  $59,100,000  in 
September,  1947,  or  17.5  per  cent  higher,  al¬ 
though  taxes  increased  by  $798,000  compared 
with  September,  1017. 

During  the  period  .January  to  September 
operating  revenues  of  all  railways  aggregated  | 
$625,475,000  compared  with  $571,171,000  in  the 


to  be  obtained  from  a  changeover.  There 
are  a  number  of  factors  to  be  considered, 
among  them  the  adjustment  of  personnel  to 
the  handling  of  a  different  type  of  equipment. 

At  the  present  time  the  Canadian  railroads 
arc  using  dicsel-electric  locomotives  mainly 
for  switching  purposes  in  the  larger  freight 
yards.  However,  some  steps  have  been  taken 
to  replace  steam  with  diesel  power  on  regular 
runs.  The  Canadian  National  Railway  ha.^ 
completely  dieselizcd  the  lines  in  Prince  Ed¬ 
ward  Island,  this  being  an  excellent  situation 
for  changing  over  an  entire  operating  division 


first  nine  months  of  1917.  However,  expenses,  . 

including  back  pay  and  increased  wage  rates  1*^  too  great  a  cost.  It  will  provide  a  test- 


payments,  rose  over  $80,000,000  in  the  same 
comparison,  climbing  from  $510,310,000  to 
$590,993,000,  and  operating  income  dropped 
from  $29,919,000  in  1917  to  $6,161,000. 

.\.SK  .SFPri.EMENT.4RY  FERRY 


ing  ground  for  compiling  operating  data  as  to 
efficiency  and  practicability  of  operation  in 
Canada.  Some  experimenting  has  also  been 
done  on  tlie  main  line  between  Montreal  and 
Toionto. 

The  Canadian  Pacific  Railway  has  also  de- 


hy  the  availability  of  materials:  and  business 


Expansioii  In  Use  of  Trolley  -piair^o 

into  19.50  without  a  single  new  order.  But  the  war,  extensive  oiders  have  been  placed  ^  ■,  _  ,  ^  ernment  of  Canada  the  urnenl 

this  i-s  not  ju.st  another  "peak"  in  the  volume  equipment  vvhich  will  provide  a  SyStGITIS  plemenUrv  ferrv  travel  acro.ss 

of  business  to  be  followed  in  a  year  or  two  -standard  of  comfort  and  convenience  far  -siir-  III  ■  ■  I  «■  1^11  between  New  Brun-s 

by  a  complete  stoppage  of  work.  It  may  rc-  ,  passing  anything  achieved  in  the  past.  New  The  trolley-bus  is  a  comparative  newcomer  |  that  a  progressive  program  extending  over  ,  province 

present  a  peak  in  that  it  would  be  unreason-  -]*>ccping  cars  are  largely  of  the  roomette  type  ,  to  Canada  but  already  it  has  carved  out  an  |  several  years  will  find  more  tracks  removed  i  *  jj  gavg-  "This  brief  is  concei 

able  to  expect  capacity  operations,  to  continue  ,  "'li'ch  the  passenger  is  a.ssured  of  privacy  j  important  position  in  local  transportation.  One  and  trolley-bus  operations  extended.  inauguration  of  a  highway  ferrv 

indefinitely.  There  is  bound  to  be  a  slacken- I  °P8*’' I  city  after  another  across  the  country  is  j  Transit  men  arc  unanimous  in  expressing  N  B -Borden 'p  E  l' 

ing  off  some  time  in  the  future.  But  the  berth  type  of  sleeper  is  definitely  on  the  way  |  swinging  over  to  this  form  of  transit  which  is,  '  satisfaction  with  the  rubber-tired,  noiseless,  j  jg  g^ngj^jg^gj  now  has  the  sti 

present  high  level  of  production  can  be  looked  ^'though  it  will  probably  linger  for  a  j  in  many  respects,  intermediate  between  the  |  odorless,  curb-loading  vehicles.  They  are  |  jj,g  jrans-Canada  highway." 

UDon  as  the  beginning  of  a  new  set  of  condi-  while  pending  replacement.  The  new  cars  also  '  street  car  and  the  gasoline  bus.  I  given  ton  honors  for  speed,  comfort,  safety. _ 


Charlottetown,  P.E.I.  --  The  As.sociatcd  to  take  the  plunge  in  a  small  way.  Orders 

Boards  of  Trade  of  Prince  Edward  Island  has  placed  for  diesel-electric  locomotives 


presented  a  memorial  to  the  Provincial  gov-  ®  '  "f  the  steam  locomotives  on  the 

ernment  asking  it  to  place  before  the  Gov-  >nternational  line  operating  between  Montreal 
ernment  of  Canada  the  urgent  need  for  sup-  R Vermont.  Both  passenger 

plementarv  ferrv  travel  acro.ss  Northiimber-  over,  and 

land  Strait  between  New  Brunswick  and  this  'I'cs^I-clectrics  are  expected  to  do  the  work 
province  ^  steam  locomotives  which  will  be  retired. 

It  savs;  "This  brief  is  concerned  with  the  "^^7  Shades  difficult  operating  condi- 

inauguration  of  a  highway  ferrv  for  the  Cape  expected  to  pro- 

Tormentine,  N.B.-Borden.'p.E.I..  route  which,  ^ ''7®. on  the  po^ibihties 
it  is  considered,  now  has  the  status  of  a  link  :  diesels  in  Canada.  By  the  end  of  this  year 

on  the  Trans-Canada  highway."  '  Canadian  Pacific  will  also  have  changed 

_ _ _ _ _  _  over  from  steam  to  diesel-electric  the  sub- 

When  pas.sengers  had  a  choice,  they  passed  up  sidiary  Esquimau  &  Nanaimo  Ry.  Co.  lines 


upon  as  the  beginning  of  a  new  set  of  condi-  "  penamg  repiacemeni.  me  new  cars  also 

tions  in  the  rolling  stock  industry  which  will  '  pro^’ide  more  "living  space  ’  in  the  form  of  ;  jn  some  cities,  such  as  Calgary  and  Halifax,  |  rider  appeal,  revenue,  and  lower  operating 
spell  greater  stability  and  lo.ss  risk  Ilian  in  lonnges,  biiffet.s,  and  club  facilities.  Allliougli  |  the  trams  are  to  be  replaced  entirely  by  ,  cost. 

4ii«  uasl.  '  Canadian  line.s  liave  not  yet  giine  into  the  irolley-bu.se.s.  In  oilier  cilies  tliey  are  being  I  In  Winnipeg,  from  1911  to  191.5,  the  average 


given  top  honors  for  speed,  comfort,  safety. 


the  street  ear  for  the  trolley  bus. 

Trolley  biise.s  are  now  being  used  in  Moiit- 


on  Vancouver  Island. 

Uotli  llie  ('aiKUliaii  locomotive  building  com- 


Siir  this  Cone  .siipei-slieanilinei'  tield  wliicli  lia.s  been  (eatnr-  n.sed  a.s  supplenieiils  to  tlie  existing  .s.vsleiii  oi  net  earnings. of  eacli  street  car  was  less  than  |  real,  Toronto,  Winnipeg,  Edmonton,  I’algjiy,  panie.s  are  Iiilly  prepared  to  handle  tliis  new 

■  '  '  '  *  by  United  States  roads,  it  woiiltl  not  he  as  replacements  for  nneeoiioinic  .street  tail-  '  $;i,uuo  annually,  wliile  for  llie  Irolley-hus  it  '  Saskatoon,  Kilctiener.  and  .soon  will  be  operal-  business,  and  plan.s  have  been  made  to  in- 

■  most  important  fact  i.s  tlie  disappear-  .snrpiising  to  see  sonielhing  along  tlial  tyjie  ^  way  line.s.  Jn  Winnipeg  and  Vancouver,  selec- ;  was,  moie  than  $9,000  a  yeai’.  Ttii.s  record  i.s  |  ing  in  Halifax.  Canadian  Car  Jt  ^•■olll’.^l.y  luis  crease  the  scope  of  tlie  fielil  to  include  a  wide 

probably  forever,  of  a  substantial  .siir-  developed  for  main  line  u.se  in  the  future.  jp,)  tram  route.s  have  been  ripped  out  and  due  to  the  mucli  higher  revenue  of  the  trai'k-  j  become  a  leader  in  the  manufacture  of  these  range  of  locomotives  for  all  operating  condi- 


plii.s  of  cnr.s.  It  i.s  difficult  to  cnvi.sagc 


Tlie  coaches  have  al.so  been  dressed  up  and  ^  trolley-buses  substituted.  The  inference  is  less  trolley  and  its  much  lower  operating  co.st.  1  vehicles  in  Canada. 


10  THE  FINANCIAL  TIMES,  DECEMBER  10,  1948  - 

'  Canadian  Car  &  Foundry  Co 

‘'The  outstandinj?  development  in 
«he  Canadian  Car  &  Foundry  situa- 
Ifon  has  been  the  rapid  diversifica¬ 
tion  of  output  that  has  taken  place 
in'  the  past  few  years.  The  man- 
a;sement  felt  that  as  the  volume  of 
railway  equipment  business  had 
been  very  irregular  in  earlier  years, 

U.  sound  future  could  only  be  as- 
nred  by  adding  other  lines  of  pro¬ 
ducts  which  might  even  out  the 
peaks  and  valleys  of  production  to 
tome  extent.  i 

Accordingly,  the  Fort  William 
plant  was  converted  to  the  manu¬ 
facture  of  buses  and  trolley-buses 
of  which  more  than  1000  have  been 
{produced  in  the  first  2'i  years  of 
•jperation.  Street  car  production 
lias  recently  been  moved  to  the 
thus  consolidatin] 


i Canada 
I  Machinery 

Since  reorganization  in  1910,  the 
!  company’s  operations  have  shown 
{  considerable  improvement,  and 
j  while  there  was  some  falling  off 
I  in  business  in  1913-4-5,  due  tq  con- 
i  ditions  prevailing,  satisfactory 
j  gains  have  since  been  reported,  net 
I  earnings  moving  up  from  $34,955 
I  in  1915  to  $131,898  for  the  fiscal 
'  year  ended  January  31,  1948.  It  is 
:  understood  that  results  for  the 
i  current  fiscal  year  will  be  little 
’  changed  from  the  preceding  period. 
The  company  has  a  good  backlog 
I  of  unfilled  orders  on  its  books,  well 
ahead  of  this  time  last  year,  and 
looks  forward  to  a  continuing  good 
volume  in  the  domestic  market. 
Some  foreign  business  is  also  being 
obtained,  although  exchange  diffi-  ' 
I  culties  and  import  restrictions  are  ; 
a  handicap  in  the  export  field.  j 
Products  manufactured  include  I 
machine  tools,  railroad  tools  and  j 
equipment,  rail  anchors,  high  pres-  j 
sure  waives  and  fittings,  and  a  | 
variety  of  special  machines  for  the  ' 
automobile  industry.  j 

Capitalization  at  January  31,  1948. 

First  Mtge.  bonds 

due  1949-54  .  t  $150,000  | 

Common  stock,  no  par 

value  .  100,000  shs.  | 

t  Excludes  $25,000  serial  bonds  j 
due  May  1,  1948.  j 

Listed  on  the  Toronto  Stock 
Exchange. 

Vi'.Tr  F.nilrd  Kartipd  Dlvldi'ndt  ' 

J:iii.  :tl  Per  Sh.irc*  Per  Share*  . 

jn->! 

1  .,S2  _ 

uii:t  .  I’.L'r  (i.'.o 

PIU  .  l.ti.',  IV.'.I)  ’ 


Averaqe 


M.$.E.  Industrial  Avaro^a 


I  same  plant, 

^  Similar  operations. 

'  The  company  has  also  entered 
seriously  into  aircraft  manufac¬ 
ture,  having  acquired  the  Xoorduyn 
company  in  Montreal.  Products 
Include  the  Noorduyn  Norseman,  a 
highly  regarded  utility  plane  em¬ 
ployed  extensively  in  the  bush 
country;  and  the  recently  develop- 
sd  Loadmaster,  a  heavy  duty  twin- 
engined  cargo  aircraft. 

Railway  cars  still  constitute  the 
major  part  of  the  company’s  busi¬ 
ness.  Present  rate  of  production  is 
laid  to  be  about  6,000  cars  a  year. 
In  addition,  some  commercial  steel 
casting  and  forging  business  is 
done,  as  well  as  general  machine 
shop  work. 

Ten  plants  are  operated  of  which  ' 
seven  are  in  Montreal,  and  one  ; 
each  in  Amher.st,  X.S.,  Brantford 
and  Fort  William. 

Export  business  is  of  growing  ' 
Importance  and  though  the  domes-  i 
tic  market  absorbs  the  major  por¬ 
tion  of  production,  equipment  is  j 
being  shipped  to  Newfoundland, ! 
the  British  West  Indies.  Rhode.sia.  I 
South  Africa,  and  the  Belgian 
Congo. 

A  partly  owned  subsidiary,  the 
Canadian  General  Transit  Co.  Ltd.,  I 
leases  tank  cars  to  private  Indus-  ! 
tries  on  a  rental  ba.sis,  from  which 
Canadian  Car  benefits  not  only , 
through  dividends  received,  but ' 
also  from  replacement  orders  for 
tank  cars.  The  presently  operated 
fleet  is  believed  to  be  at  a  mini- 1 
mum  in  relation  to  the  needs  of  ' 
the  country  and  with  the  growing 
demand  and  production  for  oil  pro- ! 
ducts,  this  business  may  have  a 
further  growth. 

Demand  for  the  company’s  pro- ; 
ducts  far  exceeds  available  facili-  [ 
ties.  Orders  on  the  books  will  ^ 
keep  the  plants  busy  well  into  1950, ' 
dependent  upon  availability  of  ma¬ 
terial  requirements.  Shortages  1 
showed  up  in  the  1947  fiscal  year  1 
and  this  coupled  with  labour  ( 


I  was  supplemented  by  a  bonus  of 
20  cents  in  November,  1948,  bring¬ 
ing  the  total  payments  to  $1.00  per 
share  for  the  year. 

I  Market  .Anal.vsis 

The  ordinary  shares  have  stayed 
pretty  close  to  the  market  aver- 
!  age  in  the  past  two  years  despite 
'  the  wide  fluctuations  in  earnings 
'  in  that  period.  Actively  traded, 
they  tend  to  be  a  little  above  aver¬ 
age  in  volatility. 

Strangely  enough,  the  shares 
have  acted  rather  poorly  since  the 
preliminary  announcement  of  earn-  i’ 
ings  in  October  and  have  recently 
sagged  well  under  the  October 
high.  At  a  price  of  13.  the  shares 
are  selling  at  only  about  3  times 
earnings  and  provide  a  yield  of 


I  troubles  at  outside  suppliers  cur¬ 
tailed  production  considerably  in 
that  year.  The  present  situation  in 
respect  to  materials  is  greatly  im- 
■  proved  and  the  inventory  is  in  a 
more  satisfactory  condition  due  to 
:  buying  ahead. 

I  Expenditures  on  fixed  assets 
have  been  fairly  heavy  in  the  past 
'  few  years.  This  together  with  the 
i  much  higher  inventories  being  car- 
'ried  to  facilitate  the  expanded  pro¬ 
duction,  has  placed  a  strain  on  the 
finances  of  the  company.  At  Sept¬ 
ember  30,  1947,  the  company  had  i 
run  up  a  bank  loan  of  nearly  $7 
million.  The  latest  year’s  earnings 
added  considerably  to  working  cap¬ 
ital  but  as  Inventories  and  receiv- 
:  ables  increased  correspondingly,  it 
.  was  impossible  to  make  a  substan¬ 
tial  reduction  in  the  bank  loan.  , 
There  has  been  no  suggestion  of 
I  raising  additional  capital  at  this 
I  time,  but  such  a  move  in  the  near 
future  would  not  come  as  a  sur¬ 
prise.  If  business  is  to  remain  at 
an\nvhere  near  the  present  levels, 
it  would  take  a  good  many  years’  ' 
earnings  to  rebuild  the  working  j 
capital  to  the  poi.nt  where  the  com-  ; 
pany  could  finance  all  its  needs 
without  recourse  to  bank  borrow¬ 
ing. 

Capitalization  at  Sept.  30,  1948 

Class  "A”  $20  par,  400,000  shs. 
Ordinary,  no  par.  365,800  shs. 
Listed  on  Montreal.  Toronto  and 
London  Stock  Exchanges. 

Karneti 

Kiuleil  IVr  Share  T)lvlr1end< 

Sept.  00  Ordinary  I’er  Share 

I04II  .  in.24  d  _ 

Kill  .  0.21  ... 

10(2  .  1.S1  _ 

10(.1  .  1  IS  _ 

1!)(l  .  ’2,00 


Above  —  End  vteto  of  car.  The  neie 
spot  uelding  process  tends  to  improve' 
quality  and  security  ultilc  reducing 
over-all  tveight,  •  ’  ‘ 


10(0 

Although  the  financial  needs  of 
the  company  may  preclude  sub¬ 
stantial  dividend  increases  in  the 
near  future,  the  market  seems  to 
be  under-estimating  the  potentiali¬ 
ties.  Perhaps  the  poor  earnings  of 
the  middle  ’thirties  and  the  “feast- 
or-famine”  theory  that  used  to  be 
applied  to  the  company  is  affecting  This  long  established  company 
the  judgment  of  investors.  With  h.as  had  fairly  satisfactory  earn- 
the  rounding  out  of  the  line  of  ings  since  its  inception,  as  a  small 
products,  the  company  should  be  in  companv.  The  recent  war  gave 
a  much  better  position  to  maintain  the  company  an  opportunity  to  ex- 
reasonable  earnings  i.n  the  future,  pand  and  during  the  first  few  years 
.\s  a  semi-speculative  stock,  the  of  the  war,  earnings  were  large 
shares  merit  attention  for  the  high  because  of  the  demand  for  machine 
yield  and  the  possibilities  of  ap-  tools  for  armament  plants.  As  this 
preciation.  demand  lessened  from  1943  on, 

-  earnings  slipped  off. 

Entering  the  postwar  period,  the’ 
anagement  made  a  determined 


Left  and  Urt.ow  —  The  completed  jo^ 
shouiiiK  interior  and  exterior  view  o/j 
all-welded  steel  first  class  passenger  car  A 


Prodi'Ctio.n  of  this  latest  type  of  passenger  car  tional  standards  would  be  maintained 'and  that, 
called  for  new  techniques,  new  manufacturing  Canada’s  railways  would  be  provided  with  the 
methods  and  enlarged  facilities  at  the  shops  of  finest  type  of  all-welded  steel  car  available  today. 
Canadian  Car.  The  most  modern  electric  welding  Canadian  Car  engineers  and  operators  are 
equipment  was  installed  to  ensure  that,  in  this  eager  and  ready  to  meet  your  specifications, 
new  method  of  car  building,  the  JDompany’s  tradi*.  Enquiries  are  invited.; 


Quebec’s  Shipshaw  hydro  electric 
plant,  largest  in  the  country,  gen¬ 
erates  twice  as  much  power  a.s  On¬ 
tario’s  Niagara  Falls  plant,  accord¬ 
ing  to  Quick  Canadian  Facts. 


Canada’s  1948  wheat  crop  is  now 
compared  with  the  revi.sed  estimate 
of  336,800,000  bushels  for  the  1947 
crop.  Production  of  coarse  grains 
also  exceeds  that  of  1947, 


(1  —  Deficit. 

The  1948  earnings  were  by  far 
the  highest  earnings  ever  achieved 
by  the  company.  The  regular  divi¬ 
dend  rate  of  20  cents  per  quarter 


CANADIAN  CAR  &  FOUNDRY  CO.  LIMITID 

HEAD  OmCR  MONTREAL  -  PLANTS:  MONTREAL  (8)  •  FORT  WILLIAM  ♦  AHANTFORD  •  AMBOaiST 


Montreal  Locomotive  Works,  Ltd 


about  a  sharp  recovery  in  the 


Operations  of  the  company  have 
shown  a  marked  Improvement  dur¬ 
ing  the  past  ten  years,  with  volume 
of  business  generally  better.  In 
profits  in  1947  due  to  slowness  in 
the  years  1941-45  activities  were 
largely  concentrated  on  handling 
war-time  contracts  for  the  Domin¬ 
ion  Government. 

Since  reverting  to  a  peace  time 
basis,  substantial  orders  have  been 
received  for  both  steam  and  diesel- 
electric  locomotives,  and  while 
there  was  a  fairly  sharp  drop  in 
receipt  of  actual  orders  and  some 
shortages  in  certain  materials,  the 
situation  improved  considerably  in 
1948.  Steel  supply  is  still  tight  but 
it  Is  felt  allocations  will  be  suffi¬ 
cient  to  take  care  of  the  company’s 
requirements. 

Business  actually  booked  at  the  Listed  on  the  Montreal  and  Toronto 
present  time  will  keep  the  plants  Stock  Exchanges, 
fulyy  occupied  into  the  latter  part  i-mlcu  r..irnpfi  nivi.ipnd^ 

of  the  fourth  quarter  of  1949.  In  .  “'  Uv?  d 

September,  1918,  the  company  re-  *  .  ”  — 

ported  a  total  backlog  of  orders  122  !!!! 

for  171  locomotives  valued  at  about 
$24  million. 

Among  orders  on  hand,  an  'addi¬ 
tional  60  locomotives  are  being 
built  for  the  Government  of  India, 
delivery  to  be  in  1919.  This  is  the 
second  order  from  this  source,  the 
previous  one  being  for  90  loco¬ 
motives. 

A  comparatively  recent  develop- 


,  recently  whereby  Dominion  En¬ 
gineering  Works  will  manufacture  share  price  regaining  most  of  the  ,  Market  Am 

the  diesel  engines  for  the  com-  losses.  >  common  stocl 

pany’s  locomotives,  and  the  Cana-  At  a  price  of  20  the  vdeld  is  8  inactive  and  shows  1 
dian  General  Electric  Co.,  will  sup-  p,  cent  based  on  the  $1.60  paid  out  !  fluctuations  in  price, 
ply  the  electrical  equipment.  of  1948  earnings.  The  shares  have  ,  rent  level  of  about  ’ 

At  the  same  time  it  is  intended  been  actively  traded  and  tend  to  '  7.14^1-.  Taking  the 
to  maintain  productive  facilities  be  rather  volatile.  For  the  time  viewpoint,  the  stock 
necessary  to  handle  demands  for  being,  the  yield  is  very  attractive  ,  traction  for  the  goo^ 

both  steam  and  diesel  electric  loco-  and  if  earnhigs  hold  up  for  a  year  ' -  - 

motive.s  from  both  foreign  and  or  two.  this  may  bring  about  a  railroads,  then  Mont 


2-8-2  MIKADO  TYPE  LOCOMOTIVE.  AWD/CWD  CLASS 


Canadian  Bronze  Co.,  Ltd 


Sixty  of  this  type  of  locomotive  ore  being  built  for  the  Indian  Govern¬ 
ment  Railway  under  a  recent  contract. 

Eighty  WP  Class  4-6-2  Pacific  Type  locomotives  are  to  be  built  in  the 
shops  of  this  company  under  two  further  contracts  received  from  the  Indian 
government  Railway. 

CANADIAN  LOCOMOTIVE  COMPANY  LIMITED  is  the  pioneer  in  Canada 
of  the  diesel-electric  locomotive,  and  is  co-operating  with  the  BALDWIN 
LOCOMOTIVE  WORKS  of  Philadelphia,  Pa.,  in  the  production  of  their  com¬ 
plete  line  of  diesel-electric  locomotives. 


Manufacturing  products  e.ssen- 
tial  to  the  railroad  companies  and 
many  other  industries,  the  com¬ 
pany  ha.s  been  able  to  maintain 
its  operations  on  a  relatively  stable 
basis,  and  through  flexibility  of 
production,  has  been  able  to  ex¬ 
pand  or  contract  in 
with  demand. 

The  company  manufactures 
bronze  bearings,  bushings,  and 
mand  during  1948  on  the  .strength 
of  1947  earnings  and  expectations 
war  to  peace  time  work,  slowness  of  further  improvement.  They  are 

,  no’w  selling  close  to  the  year's  high 
T  '  but  still  well  below  the  highs  of 

- - -  -  I  previous  years  when  earnings  were 

•  '  smaller  and  the  dividend  rate  was 

lower. 

- ; - tdL  The  yield  cannot  be  computed 

ladtntriai  Avoraga  until  there  is  more  definite  indica- 

\  Jk  •  what  the  total  dividend 

- A  A  __  D°  I  castings  for  the  railways,  .steam- 

M  ■  ship  companies  and  other  indu.s- 

.  /  -  i  tries.  Contracts  are  held  with  the 

^  /  I  I _ 1 17  '  Canadian  Pacific  Railway  for  their 

/  III  ~  I  entire  requirements  and  with  the 

yg  I  I  ^  I  I  Canadian  National  Railways  for  all 

II _  I  I  I _ ^  ,  their  requirements  with  the  excop- 

I  I  I  tion  of  the  Atlantic  region,  also 

I  I  I  ,  those  of  United  States  lines  oper- 

I  '  ating  in  Canada,  and  through  its 

*  - - ;  Lyndonville  subsidiary,  those  of 

United  States  roads  operating  in 

.  .  ,  J  ,  ,  tlie  State  of  Vermont.  In  addition. 

been  corrected  and  earnings  for  _  ,  . ,  ’ 

,,  ,  ,,  .  ,  .  companv  makes  a  wide  range 

are  e.xpected  to  ex-  in^j^strial  ca.stings  in  bronze 
ceed  1947  by  a  wide  margin.  |  and  aluminum.  I 


Substantially  Increased  actianty 
was  noted  in  1947,  and  it  is  under¬ 
stood  that  further  gains  In  all  de¬ 
partments  were  recorded  in  1948. 
This  ha.s  been  due  to  expansion  in 
.sale  of  finished  products,  and  an 
unprecedented  increase  in  indus- 
accordance  trial  busine.ss. 

The  company  operates  6  plants, 
located  at  Montreal,  St.  Thomas, 
Winnipeg  12),  Calgary,  and  Lyn¬ 
donville,  Vermont.  Capital  expen¬ 
ditures  are  made  out  of  earning.s 
when  nece.ssary  to  provide  for  the 
modernization  and  expansion  of 
facilities  to  meet  the  increasing 
demand  for  the  company’s  pro¬ 
ducts. 

Capitalization  at  November  2,  1948 
olo  Preferred,  $100  par,  7,500  shs. 
Common,  no  par  value,  160,000  shs. 

The  common  stock  outstanding 
reflects  the  2  for  1  split  November 
2,  1948. 

Listed  on  the  Montreal  and 
Toronto  Stock  Exchanges. 

Venrs  K.-irnprI  Divirlpnds 
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Other  Products 


ROLL-STEEL  WHEELS  AND  TIRES 


Mining  Machinery:! 

SELECTRO  SCREENS  —  AKINS  CLASSIFIERS  —  ROASTERS  —  DRYERS 

HEAVY  FORGINGS,  Etc. 


Cannery  Equipment: 

VIBRATING  SCREENS  —  EVAPORATORS  —  TAN 


nent  is  now  being  strongly  em¬ 
phasized  by  the  company,  the  pro¬ 
duction  of  diesel-electric  locomo¬ 
tives.  The  company  feels  that  thi.s 
largely  concentrated  on  handling 
type  of  locomotive  eventually  will 
be  generally  adopted  by  all  the 
railways  of  Canada,  as  being  more 
efficient  and  more  economical  than 
steam.  The  company  feels  that 
this  type  of  locomotive  eventually 
s^ill  be  generally  adopted  by  all  tlie 
railways  of  Canada,  as  being  more 
efficient  and  more  economical  than 
(team.  Tlie  company  lias  been 
luplying  llie  i'ailtuad.s  willi  tlii.s 
type  tov  switoiilng  puiposcs  iliiciiy 
to  U&te  and  has  uidci^  on  imnu  to 
b«  completed  in  11449. 

An  agreement  has  been  reached 
In  receiving  new  orders  for  loco- 
inotivee  and  shortages  of  material. 

Thi.s  condition  per-sisted  in  the 
early  months  of  1918  but  ha.s  since  ' 


Oil  Refinery  Equipment 

AND  A  WIDE  LINE  OF  OTHER  INDUSTRIAL  EQUIPMENT  AND  MACHINERY 


Average 


Canadian  Irense  Co. 
Monthly  High-Lew  Pricoe 


Limifed 


M.h.t.  indaitriai  Aeetaga 


Works  and  Head  OffI 

KINGSTON,  ONT, 


Toronfo  Office: 

610  FEDERAL  BLDG 


Canadian  Locomotive  Co.,  Ltd. 


National  Steel  Car  Corp.  Ltd. 


Operations  of  the  company  have 
.shown  considerable  growth  over 
t  he  past  ten  years  and  profits  have 
risen  substantially,  net  earnings  in¬ 
creasing  from  a  net  loss  of  $85,000 
in  1939  to  net  earnings  of  $3,395,- 
ono  in  1945.  There  was  a  falling 
off  in  1946  and  1947  due  to  a 
lower  volume  of  business  and  a 
delay  on  the  part  of  the  railways 
in  placing  orders.  Shortages  of 
materials  also  curtailed  production. 
The  material  situation  has  been 
considerably  better  in  1948  and 
there  has  not  been  as  much  diffi¬ 
culty  in  obtaining  requirements. 

Increased  business  has  also  been 
received  this  year,  among  recent 
orders  being  one  from  the  Govern¬ 
ment  of  India  for  40  passenger- 
type  locomotives.  As  a  result 
there  has  been  a  considerable  im¬ 
provement  in  operations  in  1948, 
with  plants  fully  occupied  through 
the  year. 

The  company  manufactures 
steam,  diesel,  diesel-electric,  and 
electric  locomotives  in  its  plant  at 
Kingston,  Ont.,  and  holds  the  ex¬ 
clusive  selling  and  manufacturing 
rights  in  Canada  for  Diesel-elec¬ 
tric  locomotives  of  Baldwin  Loco¬ 
motive  Works,  Philadelphia,  and 
Diesel-mechanical  and  Diesel-elec¬ 
tric  locomotives  of  the  Whitcomb 
Locomotive  Co.,  of  Rochelle,  Ill. 

At  the  beginning  of  1948  the 
company  had  on  hand  orders  for 
90  steam  locomotives  and  19  diesel- 
electric  locomotives.  Since  then 
other  orders  have  been  received, 
•such  as  the  one  mentioned  above 
for  India. 

Capitalization  at  Dec.  31,  1947 

Common  stock,  no  par  value 
159,596  shs. 

Listed  on  the  Montreal  and  Toronto 
Stock  Exchanges. 


Stock  Pfico 


Canadian  Locoaiativa 

MenHily  Hlf^Law  frieof-  M.S.I.  Indnstriol  Avoraf# 


^  'ars  Endrd 
rioc.  .11 

11.1!)  . 

inin  . 

1111  . 

1112  . 

111.1  . 

nil  . 

iii.i  . 

ii»f.  . 

1117  . 


Earned  Dividend,' 
Per  Share*  Per  Share 
»n.11  d  _ 


•— .\d.|usled  for  4  for  1  split  Noveni- 
l.er  1114. 
d— Dofirlt. 

The  financial  transformation  of 
this  company  since  1939  has  been 
remarkable.  Following  a  series  of 


heavy  losses  during  the  ’thirties  ^ 
j  which  necessitated  a  drastic  reor-  ! 
I  ganization,  the  company  was  still 
!  in  a  weakened  condition  at  the  be-  i 
!  ginning  of  the  war.  However,  the 
'  subsequent  demand  for  locomotives 
1  coupled  with  substantial  war  j 
I  orders,  brought  the  plant  back  in- 
j  to  active  operation  and  produced 
-  satisfactory  earnings.  Most  of  ; 
1  these  earnings  were  ploughed  back  : 
j  into  the  company  to  improve  its 
financial  status.  A  bond  issue  of  ' 
more  than  $1  million  was  paid  off  : 
and  at  the  same  time  working  capi-  : 
tal  was  increased  by  nearly  an¬ 
other  $1  million  to  the  end  of  1947. 
In  addition,  refundable  excess  pro¬ 
fits  taxes  rose  to  almost  $1  million. 
These  three  items  increased  the 
equity  for  the  common  stock  by  ! 
more  than  $18  per  share  to  a  total ' 
of  about  $24  per  share  at  the  end 
of  1947.  With  the  bonds  paid  off  ^ 
and  no  preferred  shares  outstand¬ 
ing,  the  position  of  the  common 
shares  has  been  greatly  strength- 
I  ened.  i 

]  Although  earnings  fell  off  some-  ! 
what  in  1947,  it  is  expected  that  ' 
1948  results  will  be  better.  ?Te- 
liminary  figures  for  the  first  six  ■ 
I  months  amounted  to  $2.39  per  j 
'  share  in  profits  and  during  the  ; 
'  second  half  of  the  year  operations 
were  reported  to  have  returned  to 
a  satisfactory  basis. 

!  Dividend  payments  have  been  ; 

.  moderate  due  to  the  necessity  of  j 
i  improving  the  finances.  However,  i 
,  the  annual  payment  made  in 


March,  1948,  was  $2.50,  compared 
with  $2.00  in  1947,  If  earnings 
hold  up,  a  still  higher  payment 
may  be  reasonably  expected  in 
1949. 

Market  Analysis 

The  common  shares  have  lagged 
behind  the  market  average  over 
the  past  two  years  due  to  unfav¬ 
ourable  operating  conditions  for 
most  of  the  period.  With  indica¬ 
tions  that  the  situation  is  now 
greatly  improved,  the  shares 
moved  up  briskly  in  October,  re¬ 
gaining  most  of  the  losses,  and  arc 
currently  holding  close  to  the 
year's  high. 

The  market  for  the  common  has 
been  fairly  active  recently  and  the 
shares  now  have  a  much  wider  ac¬ 
ceptance  than  ten  years  ago.  The 
stock  is  relatively  v'olatile  and  the 
price  changes  are  largely  influ¬ 
enced  by  conditions  directly  affect¬ 
ing  the  company.  At  a  price  of 
33’ 2  the  yield  is  7.46%  based  on 
1948  dividends  of  $2.50.  With  the 
possibility  of  still  higher  payments 
in  1949,  the  yield  is  very  attractive. 
However,  despite  the  great  im¬ 
provement  in  the  condition  of  the 
company  there  is  still  an  element 
of  risk  in  the  longer  term  outlook. 
The  future  stability  of  operations 
depends  to  a  considerable  extent 
upon  conversion  of  the  railways 
from  steam  locomotives  to  diesel- 
electric  locomotives.  Until  this 
situation  is  a  little  clearer,  the 
shares  of  Canadian  Locomotive 
must  be  considered  speculative. 


I  Although  earning.s  of  this  com¬ 
pany  were  somewhat  spotty  in  its  I  to-  '  ' 

earlier  years,  the  general  long  term  ^  ^ 

record  has  been  excellent.  Profits  ^  Indosfrial  Avoro^a  \  \  m  #| 

I  have  been  reported  in  21  out  of  the  - *-| - — - — r - -  — I — '#  * 

:  29  years  of  the  company's  exper-  „  /V  l»  I  ^  V 

I  ience  despite  the  critical  operating  W  j  iy  \A  J  || 

I  conditions  that  turned  up  on  two  i4  ill  M  £  t  Nk  § _ 1 _ L _ I _ 

occasions.  The  management  has  J  *  '  |  |  if  f  I  j” 

I  pursued  a  cautious,  if  unspectacu-  ^  ”  I _ l_P - 1 - r~^l - r  - 1 

j  lar  course,  which  has  produced  a  *  I  I  * 

i  strong  and  efficient  organization. - 1  ,, I  I  I. .  ..y - — - 

!  The  principal  operations  are  the  ,,  f  \ 

i  manufacture  of  railway  freight  and  Mntinnui  • 

j  passenger  cars  in  plants  located  at  io  NotiaBat  Stool  Car _ 

'  Hamilton,  Ont,  A  small  amount  MonlWy  Hi^h-Low  Pricos 

:  of  industrial  equipment  is  manu-  — - 

'  factured  as  a  sideline.  During  the 

•war,  the  facilities  were  used  to  a  — - — - - 

'considerable  extent  in  the  manu-  _ _ _ 

facture  of  munitions.  The  com- 1 

pany  also  built  and  operated  a  funded  debt  or  preferred  shares  has  been  liberal.  Over  7 
large  aircraft  plant  at  Malton,  Ont.  ®”d  because  of  the  healthy  finan-  pa.st  five  years'  earnings 
I  All  of  these  operations  were  liqui-  position,  the  dividend  policy  paid  out  in  dividends, 
dated  profitably  and  the  activities  .  . 

,  are  now  concentrated  on  railway  _________ 


Notional  Stool  Cor 
MentMy  High-Lew  fricos 


. .  .  ...  , .  .  . . . .  . .0%  of  the  .  I  .  _  . 

and  because  of  the  healthy  finan-  ,  past  five  yeais'  earnings  have  been  '  Ottawa.  Total  sale.s  to  Cana-  paied  with  some  33,000  units  in 
cial  position,  the  dividend  policy  '  paid  out  in  dividends.  There  is  dian  farmers  of  new  farm  machine-  .  1947,  an  increase  of  30  per  centr 


-THE  FINANCTAL  TIMES,  DECEMBER  10,  1948  11 

■  good  reason  to  expect  maintenance  I  ry  and  equipment  have  been  in- 
Uf  the  present  dividend  rate.  creasing  from  year  to  year  sinco 

^  ^  ,  1943.  In  1947  sales  at  retail  va.luc.s 

Market  Analys  s  :  $i46.6  million,  moro 

I  National  Steel  Car  common  has  4y^3f|  three  times  the  dollar  valu.a 
lagged  behind  the  general  market  repair  parts  at 

over  the  last  two  years.  The  stock  5947  totalled  $39 

is  an  ac  tive  and  popular  trader  and 

has  about  average  volatility.  The  ■  ggti^gted  that  the  availabln 

market  is  now  taking  a  reahsUc  equipment  in  1948 

view  of  the  outlook  for  the  com-  ' /  ■  .  ,  -r 

,  .  .  .  will  be  about  25  per  cent  greater 

pany  which  has  more  the  nature  of  104-  ■'•i 

stabilitv  rather  than  expansion.  ■  in  <.  . 

At  a^ price  of  23.  the  stock  sells  Imports  of  tractors  for  the  firtt 

for  about  10!2  times  earnings  and  eight  months  of  1948,  including 
gives  a  yield  of  6.52ff .  With  satis-  non-farm  and  garden  tractors,  hayn 
factory  earnings  and  maintenance  j^gg,,  34  pg,.  gg^t  higher  than  in  I 
of  the  dividend  rate  to  be  expected,  ■  .1  »  1027 

the  stock  IS  attractive  for  the  yield 

as  a  semi-investment  grade  seciir-  normal  seasonal  reduction 

ity.  in  tractor  imports  for  the  last  four 

_  — -  months  of  the  year  and  for  nop; 

Farm  Purchases  Of  garden  tractors,  the  sup 

_  ,  ply  of  farm  tractors  in  1948  may 

Machinery  cxpana  approximate  43,000  units,  as  com 


Robert  Mitchell  Co.>  Ltd. 


The  manufacture  of  railway  car  '  _ ________________________________ 

fittings  ha.s  been  an  important  i  stock  Prie*  Avora90 

part  of  the  operations  of  this  i  -  -  '  1  ■  ■ — -  - 

company.  Specialty  parts  are  cast  ;  Robt.  MitekaN  |  | 

and  machined  from  brass,  bronze,  MenHily  High-Low  Prkot  I  I  I  c 

aluminum  and  other  metals,  parti-  I  - «  .  /■ - - *  'I— ■ - - ^ 

cularly  for  passenger  cars.  With  ■  *®|| 

the  increased  demand  for  passen-  ill  I  I 

gcr  cars,  as  well  as  for  street  cars  '  — 1! - 1—1 - 1 - - it* — 

and  buses,  the  company  stand.s  to  l/V®  11  I 

gnin  a  considerable  amount  of  busi-  ■  J  |  ^  ^ 

nc.s.s  in  this  field.  — lA. - - X - !i£_ 

In  order  to  stabilize  operations,  •  ^  stI.  /. 

there  have  been  a  trend  toward  .  I  •  I  ■  \ 

.greater  diversification  in  output  in  -1^ - *  M'  |  - - H.S.E.  InHottrial  Avoroga 

recent  years.  Since  the  end  of 
the  war  one  plant  has  been  turned 

over  to  the  manufacture  of  Ekeo  _1» _ _ _ _ _ 

pressure  cookers,  bakeware,  and  i«47  i*« 

•  uflery  under  contract  with  Ekeo  j 

Products  Co.  of  Chicago.  The  full  earnings  are  expected  to  be  higher  ;  moved  up  rapidly  in  1948  for  a 
rc.sult.s  of  this  .switch-over  should  ^j^gn  the  1947  results  by  a  substan-  !  total  gain  of  about  60%  over  the 


Most  of  the  postwar  adjustment  j 
:  problems  affecting  other  industries 
I  have  been  avoided.  No  plant  ex- 
I  pajision  has  been  undertaken  nor  is 
!  any  contemplated  in  the  near  ■ 
future.  The  present  facilities  are  ■ 

!  considered  adequate  for  business  in  1 
sight  over  the  next  few  years,  so  i 
‘  only  normal  replacement  and  im- 1 
provement  has  been  carried  out. 
Consequently,  there  has  been  no 
need  for  additional  capital.  I 

Inventories  have  been  kept  at  ' 
reasonable  levels  and  are  bought  j 
against  specific  orders.  This  re-  j 
moves  most  of  the  risk  and  specu-  ' 
lation  on  commodity  prices  that  ; 
has  been  a  problem  to  many  manu-  | 
^  facturers.  Although  some  short- 
I  ages  in  materials  developed  in  ' 
i  1947,  the  situation  has  greatly  im- 1 
;  proved.  The  company  does  not  ex-  ! 
I  pect  any  difficulties,  under  pres- 1 
i  ent  conditions,  in  obtaining  its ' 
I  material  requirements.  Steel  is  on 
a  quota  basis  under  the  steel  con-  I 
I  troller,  and  allocation  of  steel  is  | 

'  regarded  as  being  handled  on  a 
fair  basis.  { 

'  The  backlog  of  orders  on  the 
,  company's  books  is  understood  to  ' 
be  sufficient  to  keep  the  plants  ' 
busy  through  1949  and  well  into  ! 
1950.  This  business  is  exclusively  ' 
for  domestic  and  industrial  ac-  { 
count.  Even  if  the  railways  defer  | 
their  1949  orders,  the  slack  could 
easily  be  taken  up  later  in  the  year  , 
when  conditions  are  clearer,  j 

Capitalization  at  June  30,  1948  1 

Common  stock,  no  par  702,000  shs.  \ 
Listed  on  Montreal  and  Toronto  ' 
Stock  Exchanges  and  the  New 
York  Curb  Market. 


THE  "WHEELS" 
on  which  Ca 


BEHIND  THE  WHEELS 
nada's  railroads  run 


Earned  Dividends 
Per  Share*  Per  Share* 


'H.S.E.  Indostrlol  Avoroga 


he  realized  in  the  current  year.  |  tiai  margin.  previous  year's  low.  Subsequent- 

Other  products  manufactured  in.  :  Dividend.i  were  resumed  with  a  ly.  the  price  .softened  a  little  as  the 

flude  an  exten.sive  line  of  specialty  payment  of  50  cents  in  March  1948  I  initial  enthusiasm  wore  off. 

liarrlwarc  and  architectural  metal  followed  by  a  further  50  cents  pay-  '  The  .stock  is  quite  volatile  but 

work,  non-ferrou.s  casting.s,  indu.s-  able  in  December.  This  will  make  not  very  actively  traded  because 

trial  equipment,  and  machine  .shop  {otal  payments  in  1918  of  $1.00.  nf  the  relatively  small  capitaliza- 

work.  A  .subsidiary  acts  as  con-  tvi  1  *  »  tion.  There  seems  good  justifica- 

tractor  for  instal'ation  of  heating.  Market  Analysis  expecting  the  current  divi- 

nlumbing  and  ventilating  systcm.s.  The  common  shares  have  acted  dend  rate  to  be  maintained  and  at 

ami  whoic.saler  of  plumbing  equip-  contiary  to  the  market  in  the  pa.st  a  price  of  18’i  the  yield  is  5.40%. 

two  years  due  to  the  special  condi.  Until  the  full  possibilities  of  the 
Three  plants  are  operated  in  the  |  tions  regarding  earnings  and  divi-  !  Ekeo  contract  and  the  general  vol- 
Montrcal  area.  One  of  these  was  dends.  In  1947  the  share  prices  ume  of  business  can  be  seen  more 
hiiilt  in  1941  for  the  production  of  sagged  well  below  the  market  aver-  clearly,  the  stock  must  be  consid- 
'•artridge  casings,  and  it  is  this  age.  Then  with  the  apparent  im-  ered  speculative.  If  a  higher  level 
plant  wliich  has  been  converted  to  provement  in  operations,  the  price  of  earnings  can  be  achieved  and 
the  manufacture  of  Ekeo  products.  ;  of  the  shares  moved  up  rapidly  in  maintained,  then  some  appreciation 
The  other  plants  consisting  of  a  operations,  the  price  of  the  shares  i  in  price  could  be  looked  for. 

foundry  and  a  machine  shop  conti-  :  -  - - - — - - - - - 

mie  in  the  production  of  the  regular  _  ,,  _  yield  and  for  appreciation  possibill- 

line  of  metal  good.s.  Wanadiail  DrOnZe  .  ties. 

As  the  new  plant  built  during  (Continued  from  page  10)  j  - — - - 

llic  Wflr  \V3S  fitiBiiccd  unciGr  _  __  .  .A.riSWCr  for*  0/t*ifics 

ornment  contracts,  there  has  been  i  -c  .  u  t.  t.-  i.  ^  _ 

.  -  ,  I  Earning^s  have  shown  a  high  de-  - 

no  need  for  heavy  capita  expend.- I  stability  over  the  years  The  Ogilvie  Flour  Mills  Co., 

urcs  or  many  ^eais.  le  annua  '  {jg^guse  of  the  essential  nature  of  L,td.,  used  its  1948  annual  report 
provisions  under  depreciation  ac-  :  products  supplied  to  the  rail-  shareholders  to  put  across  an 

count  have  been  adequate  to  meet  :  ^.g^.,  .p,,g  volume  of  this  work  .important  message  on  the  cost  of 

the  necessary  replacements  and  ■  fluctuate  with'  the  num- ‘ The  paragraphs  devoted  to 

^  ber  of  car-miles  operated  but  is  .  subject  read  as  follows: 

The  working  capital  was  greatly  ,.gpj^  j  -The  flour  milling  industry, 

.strengthened  in  1947  by  a  revismn  jj^^gg  along  with  many  others,  has  been 

of  the  standard  p.-ofils  ba.se  which  ,|fagturing  '  1  criticized  during  the  past  year  in 

resulted  in  a  large  refund  of  war-  :  Increased  volume  of  ‘-'“’’"ection  with  the  rising  cost  of 

time  taxes.  Upon  receipt  of  this  ;  ^  i  u  :  living.  Because  of  this,  the  fol- 


previous  year's  low.  Subsequent¬ 
ly,  the  price  softened  a  little  as  the 


Years  Ended 
June  30 
19.19  . 

1910  . 

1911  . 

1912  . 

191.1  . 

1914  . 

191.1  . 

191rt  . 

1917  . 

1948  . 


• — Based  on  present  rapitali/atlon.  j 

Although  operating  profit  fell  , 
off  after  the  war,  with  the  cessa-  : 
tion  of  munition  work,  the  net  ! 
profit  showed  further  gains  due  to  ! 
removal  of  the  excess  profits  tax, ! 
and  to  a  continuing  high  level  of  , 
normal  busine.ss.  The  net  earnings  ^ 
per  share  in  the  fiscal  year  ended  : 
last  June  were  the  highest  on  rec-  ; 
ord.  During  the  current  fiscal  ] 
year  earning.s  are  understood  to  i 
have  been  well  maintained  to  date,  j 
The  immediate  outlook  seems  to 
be  good. 

The  working  capital  position  is  I 
very  strong  including  a  substan¬ 
tial  amount  of  securities  and  cash.  ' 
Total  working  capital  amounts  to 
nearly  $13  per  share  of  common 
out  of  a  total  equity  of  about 
$17.50.  I 

Because  the  company  has  no  ^ 


The  Hiousands  of  wheels  supplied  every  year  to  Canada's 
railroads  by  Dominion  Wheel  &  Foundries  Limited  ore 
only  one  of  the  products  of  our  specialized  foundries  and 
machine  shops  .  .  .  geared  for  manufacturing  and  repair¬ 
ing  services  ever  a  wide  range  of  industrial  equipment. 

"Dominion  Wheel"  has  long  demonstrated  its  ability  by 
diversified  metal  products  such  as  special  pipe  for  the 
municipal  field,  heavy  equipment  for  the  pulp  and  paper 
industry,  special  marine  equipment  and  repairs,  heat 
resisting  alloy  iron  castings,  etc.,  and  a  complete  custom 
manufacturing  service  on  machinery  from  printing  presses 
to  tire  manufacturing  equipment  .  .  .  from  pumps  to 
heavy  drum  dryers  .  .  . 

We  invite  enquiries  from  anyone  interested  in  such 
equipment  and  services. 


:  '‘A- 


W  WHEEL  E  FOUNDRIES 

f  LIMITED  TORONTO 


mMINIONi 


Shown  abovo  are  rhillrd  fread  freight  ear 
-wheels  and  steel  tired  wheel  eentrea  for 
passenger  cars,  ready  for  installing  at  tha 
plant  of  a  leading  ('anadian  car  builder. 
He!o4v  are  show^n  a  group  of  wheels  of 
various  sizes  for  diver, 
sified  industries. 


DoarfEi 


Plants:  Toronto,  Cobourg, 


St.  Boniface,  New  Glasgow 


Canadian  Bronze 

(Continued  from  page  10) 
Earnings  have  shown  a  high  de¬ 


yield  and  for  appreciation  possibili¬ 
ties. 

Answer  for  Critics 


The  greatly  Increased  volume  of 


Capitalization  at  December  .SI, 
1947 


Because  of  this,  the  fol- 


amount,  the  company's  l^'Ying  facts  should  be  of  interest 

.should  be  adequate  for  i.iimediate  ;  amines.  ur  .  everv  Ogilvie  shareholder. 

,  ther  improvement  has  resulted  ‘ 

■  from  the  growing  volume  of  gen-  '  O'"; 

Capitalization  at  December  .SI,  eral  industrial  casting  done  bv  the  piofit  on  Ogilvie  floui 

1947  icompanv.  ‘  per  dollar  of  .sales  i.s  lower  than 

I  .  >  at  any  time  during  recent  years. 

Common,  no  oar .  72.400  shs.  Because  of  the  strong  financial  ,  <-urar-a  ...o  t...  ooii  o  7-iy>  woo 


I  1; 


Common,  no  par .  72,400  shs 

Listed  Montreal  Slock  Exchange. 


oi  me  suoiig  imanciai ,  -vVere  we  to  sell  a  7-lb.  bag 
position  and  the  stability  of  earn-  <  at  no  profit  at  all,  we 


Years  ICndrfl 

Drr.  :n 

. 


liividm.is  i”?®-  the  company  has  normally  ;  ^  g^le  to  reduce  our  price 

■"'h""’  paid  out  about  i5%  of  the  net  ^  wholesaler  bv  le.ss  than 

I  profit  in  dividend.s.  Following  the  pg,.  ^ag! 


•■The.se  aie  the  actual  facts 
.  .  .  and  well  worth  remember¬ 
ing  in  any  discussion  on  the  cur¬ 
rent  cost  of  living  problem.” 

Use  of  even  a  small  section  of  I 


.  i’l’l  I for  1  split  in  November,  1948,  an,  -Furthermore,  if  we  eliminated 

ini:t  .  iii.i.'i  i.im  |  initial  dividend  was  declared  on  the  profit  on  the  flour  we  sell 

.  .v";;  ,  shares  consisting  of  25  cents  bakers,  the  reduction  in  the 

in«  .!!!!!!!  i  T'.imi  i  regular  and  2.)  rents  extra.  This  producing  a  loaf  of  bread 

h"'  .  I"  •  indicates  an  annual  rate  of  $100  pg  ig,,g  i^g„  ong.tenth  of, 

Following  a  .series  of  losses  dur-  P''>®  extras.  Judging  by  the  trend  \  ggnt; 
iiig  the  ‘thirties,  tlie  earnings  |  of  eai  nings.  one  or  more  further  -The.se  aie  the  actual  facts 
mounted  rapidly  in  ttie  war  period  :  extra  dividends  may  be  expected  _  _  gg,j  ^^.gjj  reniember- 

hecause  of  capacity  operations  of  during  1919.  ,  j^g  any  discussion  on  the  cur- 

the  plants  and  the  addition  of  new  .Market  Analysis  rent  cost  of  living  problem.” 

facilities  for  production  of  muni-  The  common  shares  are  general-  '  Use  of  even  a  small  section  of 
tions.  At  the  end  of  the  war  the  ly  regarded  as  being  of  investment  the  annual  report  by  industrial 
( ompany  was  faced  with  a  dif-  1  grade.  Volatility  is  below  aver-  concerns  to  answer  charges  of 
licult  conversion  problem  and  earn- '  age.  critics  in  this  respect  is  defi- 

iiigs  fell  off  severely  in  1946,  ne-  j  The  shares  came  Into  active  de-  nitely  a  good  public  relation.i  idea, 
cessitating  a  lapse  in  dividend  pay.  ;  payments  will  be  for  1919.  How-  Indu.slry,  published  by  the  C. 
meiits  at  tiie  end  of  that  j'ear.  'ever  at  a  price  of  23’j,  and  based  M.A. 

During  1917  the  volume  of  bu.si-  !  on  a  minimum  of  $1.25  in  divi-'  - -  - 

ness  in  the  regular  lines  piclied  up  dends,  the  yield  is  5.32^;-  At  a  Larger  sugar  crops  being  grown 
as  a  result  of  orders  for  railway  dividend  rate  of  $1.50  the  yield  in  the  Empire  areas  mean  that  the 
cars  and  the  building  construction  would  be  6.38'';-  and  with  a  $2.00  j  U.K.  will  be  able  to  import  more 
boom.  To  this  there  has  now  been  dividend  the  yield  would  be  8.52%.  sugar  from  sterling  countries  and 
added  the  benefits  from  the  pro-  \  The  shares  appear  to  have  above  less  from  U.S.  dollar  countries, 
duction  of  Ekeo  products.  The  1948  average  attraction  for  potential  state  London  reports. 


Specialists  in  the  building 
of  railroad  rolling  stock 

National  Steel  Car  Corporation  has  been 
privileged  to  play  a  large  part  in  many  im¬ 
portant  developments  in  the  design  and  con¬ 
struction  of  railroad  rolling  stock,  and  now 
its  wide  experience,  advanced  mechanical 
equipment  and  plant  facilities,  engineering 
and  structural  skill,  Its  extensive  production 
capacity  and  skilled  workmen-enable  it  to  of¬ 
fer  much  to  the  buyer  of  railroad  equipment. 

The  opportunity  is  always  welcomed  of 
if'  placing  definite  recommendations,  estimates 
and  specifications  before  those  interested  in 
modern  steel  rolling  stock  and  allied  products. 


Larger  sugar  crops  being  grown 


NATIONAL  STEEL  CAR 

SALES  OFFICE:  MONTREAL,  QUEBEC 


HEAD  OFFICE:  .HAMILTON,  ONTARIO 

BUILDERS  O 


TRANSPOR  T 


F  O  R 


CANADA 
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Another  Cain 

B.C.  Mortgage  Head 

In  Bank  Debits  Winnipeg.  —  Glenn  W.  McPhe 

'  _  son  has  been  appointed  Manag« 

the  British  Columbia  mortga^ 


Bank  Staff  Changes 

BANK  OF  MONTREAL 
C.  D.  Gilliland,  R.  D.  L.  Ross  and 


Bt>0,^<4,uuu  as  comparea  wiin  t  i  I  £  eOAT  kiMI*  iS 

$60,913,966,000  a  year  ago,  a  gain  Total  Of  5307  Million  ^ 

of  6.5  per  cent.  Shows  Increase  of  $56.2  I.’ 

S:  “S:  Million  Last  Year.j; 

period  was  11.3  per  cent,  the  ad-  |  _  Augmented  bv  sharp  j 

vances  in  the  three  centres  rang- ,  cattle,' meats.  ! 

ing  from  10  per  cent  to  13. <  per..  mpfoi.,  and  shins  and  ves-  ' 
eent.  With  a  total  of  $16,941,000,-  ,  ,  sfups  ana  ^es  ^ 

I  j  ,.  •'^els,  the  value  of  Canadian  goods  li 

300,  Montreal  showed  a  decline  i,.  ,.  _ -  i 

,  ’  .  ,  ,  ,  j  •  shipped  abroad  in  October  reached 

of  one  per  cent,  while  marked  in-  I  ^  ' 


i/anres  in  the  three  centres  rane.  '  uv  si.ai  p  Reserve,  .  1 ,0110  ."T.l’TS  l.OGI.ll.TO.Wii  -f  2.-.fi;iS,2r2  1,081,422,825 

vanccs  m  tne  inree  centres  rang- ,  I  . 

^Anf  With  a  total  nf  S116  041  000-  mctals,  and  ships  and  \CS-  Smu  iti^s  Holt!  .  3,8S2.212.r>8:l  -i  273,8.81  ,.*>43  4,18.>.3fWi.518 

“  ”  ■  ,  4  ^  ,  t.  f  J  ’  '  •'^cls,  the  value  of  Canadian  goods  Call  l.oan,  in  Canada  ..  a7,2r.l,l.‘i(i  !i2,.'.27.8a8  -t-  4.ti!U.258  7.'i.,')(W,8.59 

300,  Montreal  showed  a  decline  i,.  ,.  _ -  i  -  -  -  - -  — -  - - 

of  one  per  cent,  while  marked  in- I  !  T?MU '  3,!i7i,740,48l  4  278..-.22,80l  4.2f,o,8i6,;i77 

creases  were  shown  for  Quebec  ^  ^  CnriTut  ‘cixin,  in  Canada  2.nin  7ns,07;i  i..8,-,!).i;t2.:!28  i.-.i.27.i,7r.  i,!).2n,.';.->8.,'.2n 

and  Sherbrooke  0‘tawa  where  S30i, 000, 000.  This  figure  Was  $24,-  |.o;,n,  KIs.-wIktc  2n.tai.,sit  2ii.-.,iiis.2.s:i  j- ;!(;.2M.n2S  2i:i.f.r.8.8.-.2 

and  bnerprooke.  u.tawa,  "uere  higher  than  that  in  Sep-  l.oan,  to  i',  „v.  i.ov'ts.  ..  .•ipr.,72r,  2,s,2i7.f..M  4  a^S.n?:. 

government  financing  is  an  im-  .  .  ° \  l.oan,  to  Munirinaiitir,  .  4;fi..',(i(i.7i)d  4.1.1112. i;t:i  -o  2,2,..84„i7r.  0!».ii48..>6;i 

portant  factor,  w-as  the  only  cen-^^’"'’^^  -*2’®  O' crdne  l.oan,  .  i.i:i8.78:i  -  fi4,59l  _2A-.^1 

tre  in  Ontario  to  show  a  decline.  |  ^  ^  vance  o  Total  l>ian,  .  2„2,')2.n7t!.(m  2.i:tii.8!t!i,i7S  -j  213,176, 8.vi  2.268.898.47!) 

The  Increase  in  Toronto  was  p  g  '  194<.  I  r,'’'’;'-*,'.  YT"”'  i .  iVi’^’-'aa.ai’  . 

..  «io  !  Aggregate  value  of  merchandise  '  Rest  i  un<i  Account  .  181,/jO,ooo  181,/jO,ooo  .  I8i,/j0,000 

per  cent  wnth  a  total  of  $18,-  ,  ,  j  ■  *1,  ,  m  1 

141  000  000  exported  during  the  first  10  Everv  chartered  bank  but  one  showed  more  or  less  substantial 


Commercial  Loans  Shown  At  [  jjjjf  (;|,jjggj  Stock  Markets 
New  High  Peak  in  October  - May  Be  Taking 

■■■  BANK  OF  MONTREAL  " 

Statement  of  Canadian  chartered  banks  as  at  October  31st  shows  _  TOO  DllH 

lal  current  loans,  at  a  new  all  time  peak,  in  excess  of  $2  billion  Noblet,  formerly  Msistant 

liars  for  the  first  time  in  history  of  Canadian  banking.  Demand  and  Inspectors  of  the  Bank  of  Montreal,  » ,  ,  •  ,,  1  t 

rings  deposits  both  were  somewhat  lower  than  at  end  of  September  head  office,  have  been  made  In-  National  City  Bank  of 

t  show’cd  in  each  case  substantial  gains  over  figures  for  same  time  specters.  R.  E.  H.  Armstrong,  Now  Yoflc  Points  to 

it  year.  formerly  manager  at  Limerick,  _  1  ri  ••  cl 

Dominion  government  deposits,  at  $275,495,260,  are  shown  up  assistant  inspector  Some  Inflationary  tle- 

"I””®"  ?4‘'h'’-nd  !  with  headquarters  at  Winnipeg.  R.  ments 

3t.  1947;  demand  deposits  are  off  about  $24  million  for  month  and  ot 

rings  deposits  lower  by  about  $8.5  million.  Commercial  loans  in  Wright,  manager  at  Nipawin,  - 

nada  totalling  $2,010,708,073,  are  up  over  $20  million  for  month  and  “**><•.  goes  in  the  same  capacity  New  York  —  In  Its  monthly  , 

ire  than  $150  million  for  vear.  Comparative  figures  herew’ith;  to  Kamsack.  J.  M.  Parr,  formerly  |  letter  on  Economic  Conditions  and  j 

■  accountant  at  Maple  Creek.  Is  go-  Government  Finance,  The  NaUonal  ' 

LIABILITIES  ’  iiiangf  Limerick  as  manager.  city  Bank  of  New  York  points  out ' 

•Illation  .  I6,.',22,34.i  18,622,114  —  2,n9!i,869  16,686370  J.  G.  Simpson,  formerly  manager  that  the  Presidential  and  Congres- j 

iihnm?*oovcri'niont  273,493  260  i.i9.:u  1.926  -!  1,96  i6;i..T;i4  2i5.l03,i;i2  '  Kamsack,  goes  In  the  same  sional  elections  have  been  followed  j 

vinciai  .  i4t,iMi9.44S  128.098.901  ■(  12,910..-, 47  i32.68;c>92  I  capacity  to  Melville,  Sask.,  and  R.  bv  a  flood  of  conjecture  as  to  the 

,an,l  .  2,II9.0;)2,4;iO  2.,».-.0.809.l46  -  68,Z2.1.2.S4  2,442,911,922  I  »  D  Tj..oo»l»o/4  oc.»l»t  =  of  “f  | 

j,^,  .  .  4,o;i9,903.692  ;i.7,-.2,7i3, 193  -f 287.190,497  4.()»x„-..t,3„9i3  1  “OR"**®”"'  policies  to  be  expected  of  the  new  | 

■wnerr 'iiiaii  in'  Vtinada  '72.-.',97;)'h,96  7I4.I7.3.427  —  18.201,191  740,36i,4.-.i  |  tor  Of  the  superintendent’s  depart-  Administration  and  their  efforts  on 

K  Hainncc  .  I2.:»50,i84  ii,tJ97.i9ri  —  2.146,711  he  rtiRnagev  biLsincss.  The  first  reaction,  as 

s  ru.vabic  .  .  .  I  at  Nipawin.  seen  In  the  stock  market  decline. 

Total  liabiiitlM  ....  7,171.309,4:13  :.r.7.803.87’i  4 «6,^3,364  7,7i.'i,i53.!i30  W.  Stcwart,  formerly  superin-  says  this  authority,  shows  that 

iss:  Interbank  Items  .  273,202,314  .338,. 18.1.976  —  63,181. i;i2  n.'.o, 9.10.304 1  tendent  of  the  Maritime  Provinces  sentiment  in  that  area  at  least  has 

Net  liabtiiiies  7,411,106,891  6,919,119,893  4  521,686,996  7, . 364,265,220  '  his  post  as  tumed  fearful.  The  reasoning  of 

RESERVES—  iin-ia-n  _  moon-  ii-i4  8s-  | of  Halifax  branch  to  be  the  market  evidently  is  that  new 

!,  or  Vtank  of'V:ana.i:;  i/^iii  142.8 ir^l”  i’woojso  I  «upervisor  of  branches  in  Nova  and  heavy  taxes  are  likely  to  be 

osiis  with  Hank  of  Can.  :,so,!i.-,9..-i26  .M8.6I6.066  4- .■i2.:ii3.46o  .5.30.9i9.2,-.3  I  Scotia,  New  Brunswick  and  Prince  I  levied  on  business  earnings,  that 

piun  (iuri'piu'v  .  .  !M),773,92.'»  133,811.988  —  31, (^1*8, 06^1  160.4/.1,193  j  4««  ^  aw  *  i  .jii  ’ 

-Shori  Hoans  Abroad  To^v.ki.au  tKS,822.203  -J-  1.771,108  70,204,844  !  ®^ward,  vnth  headquarters  In  fourth-round  wages  increases  will  j 

K.  iiaiaiife  . .  Halifax.  cut  additionally  Into  profit  mar- 

by  Hank*  .Vbroad-x  168.77_..06.  1.56.797.9,  4  4-  12.06^3^17  'j.  A.  Hobson,  Secretary  to  the  gins,  and  that  price  and  materials 

Tnial  Reserve,  1,090  377.278  1,061,939.066  4-  23,633,212  1.081,422,823  j  ggRcj.^]  jYisR^gcr  at  head  office,  has  Controls  may  be  reinstated.  It  is 

second  'res'erve—  <•  6  o  •>..  o  . I  been  made  manager  at  Halifax.  concerned  lest  new  labor  leglsla- 

iriiies  Mel, I  —  .  4.i.-i6.flii.i26  3,882.212.:^:)  -1  273,831,543  4,185.306.518!  J.  K.  Irwin,  formerly  accountant  tion  and  regulations  disturb  pro- 

Lnan,  in  (.ainu  a  ..  •'-  i'  ’'’  ;  — '  .’U —  -1^’ -ijl-  at  Barton  and  Victoria,  Hamilton,  gre.ss  toward  improving  man-hour 

Total  ^Se, •on, I  Reserve  1.233,263.282  3,971,740,481  4  278,322,801  1,260,816,377  |  bas  been  promoted  tO  the  post  Of  OUtput. 

reni  Liwn,  In  Cana,!.!  2.010  708,073  1.859.  i;t2.:!--'8  -i  151.273,713  i,9.30,.5.->8.32n  manager  at  Hcnsall,  Ont.  From  these  premises  the  conclu- 

lent  i.oans  KIsewliere  211. 101.311  20.-i,10S,‘2S:i  -i-  30, 293,028  2t3.668.8.-i2  I  \f  Srnlth.  fnrmarlv  mnnno’er  aion  l.q  drawn  that  both  the  funds 


ANOLO-RUSSIAN  TRADE  It  is  expected  that  during  Novenv 
Preliminary  discussions  regard-  her  or  December  formal  negotia- 
ing  a  new  Anglo-Russian  trade  tions  aiming  at  a  four-year  treat} 
treaty  began  in  London  recently,  will  take  place  in  Moscow. 


Ill  vaim  W’innipeg.  —  Glenn  V’.  MePher-  nigil  r'COlA  III  W«>IWWI  BANK  OF  MONTREAL 

'  son  has  been  appointed  Manager  -  r*  r»  c  iri  a  »  r»  t  w 

BaF  of  tf’®  British  Columbia  mortgage  Statement  of  Canadian  chartered  banks  as  at  October  31st  shows  ■  J 

WVlWIi^l  investment  office  of  The  Great-  total  current  loans,  at  a  new  all  time  peak,  in  excess  of  $2  billion  p-  E.  Noblet,  formerly  MslsUnt 

-  West  Life  Assurance  Company  dollars  for  the  first  time  in  history  of  Canadian  banking.  Demand  and  Inspectors  of  the  Bank  of  Montreal, 

Total  For  10  Months  Uo  '  a  eradnatp  of  the  TJniversitv  of  savings  deposits  both  were  somewhat  lower  than  at  end  of  September  head  office,  have  been  made  In- 
■  6  5  P,r  Ce„t^om  Sam^M.„'ota^^^^  . hewed  m  oach  c.,,  g.ln.  over  jpeeton.  B.  E.  H  Am.tran*. 

0.0  ror  ^enr  rrwm  jams  formerly  manager  at  Limerick, 

'  P«riAr4  L««t  Year  at  McPherson  was  called  Dominion  government  deposits,  at  $275,495,260,  are  shown  up  gask.  is  to  be  assistant  inspector 

A  A«r  ttA  AAA  I  .subsequent-  about  $60  million  for  month  and  are  widely  higher  than  at  October  I  with  headauarters  at  Winnioee  R 

$64,865,374,000  ;ly  sen-ed  with  distinction  on  spe-  31st.  1947;  demand  deposits  are  off  about  $24  million  for  month  and'  r„~„airor  af  bJi^win 

-  cial  assignments  for  the  Depart-  ;  savings  deposits  lower  by  about  $8.5  million.  Commercial  loans  in  anage  a  xs  p  , 

Ottawa  —  Cheques  cashed  '  ments  of  External  Affairs  and  Canada  totalling  $2,010,708,073,  are  up  over  $20  million  for  month  and  Sask.,  goes  *n  th®  ^Ri®  capacity 

against  individual  accounts  rose  i  justice,  working  extensively  in  more  than  $150  million  for  year.  Comparative  figures  herew-ith;  to  Kamsack.  LM.  Parr,  formerly 

to  a  higher  level  both  in  October  I  England.  Europe.  United  States  Oct.  1. ’18  Ocf.3t.’47  change  f"7o 

end  in  the  first  10  months  of  this  i  and  Canada  during  the  past  ten  liabilities  _  «»c t  o  c  ,  * 

year.  All  five  economic  areas  and  years.  ‘"‘^"V.eposits .  ‘ ’  18.622.111-2.099,869  16,6863-0  J.G.  Simpson,  formerly  manager 

the  majority  of  clearing  centres  -  Domhiio,,  Government  ....  ■273,493.260  i.39.:ui.926  4  I.3n.i6;i..vi4  215.i03.132  a*-  Kamsack,  goes  In  the  sarne 

«.,n..l.»il«w4‘  Ir.  tho  nAuanoP  an  _  .  I  I'roviiielal  .  111,1819.448  128.098.901  -(-  12.910.517  152,Crfi;t„>92  I  capacity  tO  Mclville,  Sask.,  and  R. 

participated  in  the  advance,  ac-  C— a.  ^  A  _  Demand  .  2,119,0:12.130  2.:».-.o.809.i46  -  68,z2:i.2.s4  2.442,911,922  1  »  d 

cording  to  the  Dominion  Bureau  CXPOri  Tr3GG  ;  saving,  .  4,0:19.903.692  3.7,-.2,7i.-.,i93  4287.190,197  4.,i»s„-,;i,5,3i3  j  J-  R-  Bonneland,  Msistant  inspec- 

«  "  Elsew  here  than  in  «  ana<la  723,973  9,36  714,173.427  —  18,201,191  740,36l,4ol  |  tor  Of  the  Superintendent  S  depart- 

Of  Statistics.  Ij  Hanks  .Vhroad-x  ....  8:1,819,640  J09.:t.-i:i.667  —  25„-,34,027  86.116,049  Winninee’  is  to  be  manae'er 

ToUl  for  the  month  was  $7.-1^  i-  K-  Rainnee  .  12.330. i8i  11,697,193  —  2.146,711  12,32:1,899  •"®"^  Winnipeg,  IS  to  De  manager 

858.589.000  as  compai^d  with  $7.- i  In  V/CTODeF  MT  Hills  liable  .  . .  ^•••:^:^-  .  .  I  , 

208,951,000  in  October  last  year,  I  _  _  _  Total  i.iabiiitle,  .  7,i7i.309,i:i3  :.2.--7.8o:i.87i  4  4,56,,-.o.-.,364  7,715,153,530  I  w-  Stewart,  formerly  superin- 

an  increase  of  6.2  per  cent.  The  Pftcf’  \w9T  Pfialc  *•'’*•  •  27:1,202,514  .3:i8,:t8:t.976  —  6,-..i8i.i:i2  :i.->0^950.:)04 1  tendent  of  the  Maritime  Provinces 

10-month  aggregate  was  $64.-'  Net  i.iabtiiiie,  .  .  7, 411,106, 89i  6,919,119,895  4521,686,996  7,.-i64.2()5,22o  j P®st  as 

aA-x374nnn  Va  nomnared  with  -  RESERVES—  ,  manager  of  Halifax  branch  to  be 

865,374,000  as  compared  with  Tp,*-!  '  "roM  .  13.068.014  14.n74,.TiO  —  1.nn6,.VI6  ri,;.I4,S87  -  branches  in  Nova 

$60,913,966,000  a  vear  ago,  a  gam  lotal  Ot  5j0/  Million  sotes  ->r  Hank  of  Canada  loo.ios.tii  1 12.8 16..-,43  17„-.61.890  172.200.189  nranenes  m  iNova 

‘  tCA  7  ;  Iieposiis  with  Hank  of  Can.  :,so,!i.-,9..--26  .5 18.616.066  -(- .32.313.460  .5.50.9i9.-2,-..3  j Scotia.  New  Brunswick  and  Prince 

of  6.5  per  cent.  bhows  Increase  OT  >bO.Z  ;  i.-„|.e|g„  Currem-y  .  96,77:1.9-23  1:1:1.811.9X8  —  3l,0fK8,06:t  1««-47:i.I9:i  I  ga  J  headaiiarter*  In 

The  increase  in  the  Maritime.  I  .,4.  '^aH-short  Loans  Abroad  70,:>9.-i,3ii  68,8-22,2o:i  4-  1.771,108  70,201,844  I  neaaquarters  in 

Piovinces  during  the  10-month.  _  1|  Hanks  Abroad-*  168.771.061  l.-)6, 797,91  1  4-  12.066,147  161,110.449  1  ^  .  *  *  *u 

period  was  11.3  per  cent,  the  ad-  :  hv  sham  I  r.-  .tTo-;:;:;  .  J’  t*’® 


Circiilalloii  . 

DEPOSITS 

Dominion  Government  .... 

I  I’roviiielal  . 

; Demand  . 

I  Savings  . 

Elsewhere  than  in  I'anada 
Hy  Hanks  .\broad-\  .... 

C.  K.  Halanee  . 

Hills  ruyable  . 

Total  Liabilities  . 

Less:  Interbank  Items  . 


Net  I.labtlilles  .  . 

RESERVES— 

Sold  . 

Notes  of  Hank  of  Canaila 
Deposits  with  Hank  of  Can. 

l•-orelgn  Currency  . 

Call-Short  I.oans  Abroad 

C.  K.  Halanee  . 

Due  by  Hanks  .\broad-* 


Oet.  1,  ’48 
16,322,343 
273,493.260 


723,973  9,36 
8:1,819,640 
12,330,181 


7,171.309,1:13 

273,202,311 


Oef.  31,  '47 
18,622,111 
1.39..-t3 1.9-26 


109.:i.-i:i.667 

11,697,193 


273,202,3 1 1  .3:iX, .18.3.976 

111,106,891  6,919,119,893 


13.068.014 
160,408.111 
.->S0,9.‘)9..-i26 
96,773.92.-. 
70,393,31 1 


14.n74,.TiO  —  1.nfl6,.VI6 
142.816.343  -t-  17„-.r.l.896 

.-.18.616,066  4-  :I2.:113.460 

1:13,811.9X8  —  ;tl,0t'K8,06:i 
68,8'22,20:i  4-  1.771,108 


1 ,090  ,-.77.278 

11.66',  o 


LOA.NS— 

Current  I.ixins  In  Canaila 
lairrent  I.oans  KIsewliere 


portant  factor,  was  the  only  cen-  a  tsfi  <yn( 

tre  in  Ontario  to  show  a  decline.  ! 

The  Increase  in  Toronto  was  9.6  !  c  ®  ®L  '• 
per  cent  with  a  total  of  $18,-  '  e&ate  vi 

141,000,000.  ^  exported  dun 


211.101.311 

:i2..1fl.-.,726 

66.390.700 

1.061.192 

2„3,-.2.076.01 1 
1 13..-.00  om) 
181,730,000 


'28’'M‘’6-d*  ^  ‘4'o,^s'n75  01.3  formerly  manager  sion  is  drawn  that  both  the  funds 

4':i'.oi2.i:’u  23,.-.84!,576  ooiiusi.-.e;!  i  at  Niagara  Falls,  goes  in  the  same  available  for  business  spending  and 

^1.128,783  —  64, ,591  2.0:13.531 1  capacity  to  Lindsay,  Ont.,  and  J.  the  incentive  to  go  ahead  with 

.1:16.899,178  4  213,176, 8.V3  2.268,898.179  I D-  Hickey,  manager  at  Princess  plant  and  equipment  programs 


i4.-.,.-.oo,ono 

181,730,000 


10  clearing  centres  of  the  Prairie  comparea  wun  »^,2oo,- 

l-rovinces,  the  aggregate  for  the  ^he  similar  period  of 

area  rising  nearlv  13  per  cent,  a  rise  of  nme  per  cent. 


Brandon  and  Edmonton  showed 
advances  in  excess  of  17  per 
cent.  'The  gain  in  Winnipeg  was 


Exports  to  the  United  States 


centage  increase  was  shown  in  fo®  corresponding  period  or 
New  Westminster  while  the  ad-  The  value  of  shipments  to 


were  5.8  and  6.8  per  cent  re-  showed  a  small  decline  to  $65,573,-  i  * — Exclusive  of  inicr-bank  deposits. 

...  ^  ’  i%A/\  Tra  aaa 


.  month  last  year,  as 

indicated  by  following 

comparative 

figures: 

1 

October  31; 

d.  1918 

October  31st,  19(7 

1 

Total 

Total 

Total 

Total 

.Vsset* 

Deposits  * 

.Assets 

Deposits  X 

:  Rank  of 

Montreal 

1  !)!ii.mn,6i8 

1.841,417.227 

l,898.40-i..in.1 

1,7.19,921,686 

Rniik  of 

N.  S.  . . 

Tl!).6l.-i,81f> 

668.298,386 

714,444,679 

628,090,974 

Haul:  nf 

Toronto 

4l7,-)7fi.ini 

,186,78:».232 

381,001  7IS 

346,109.624 

1  Provinciitl 

Bank 

I61.!)C4t,.i8'.’ 

1.12,840.312 

141.486,699 

1.34,209,747 

:  Hank  of 

Commerce 

1„-.28.!»18.24r. 

1,188  199,441 

1,426,.118.49n 

1.292.01,1.711 

loyal  Hank  . 

2»lT2,fi2L80.'» 

1,969.721,147 

2,100, 0.->0,ft69 

1,887,11.1,288 

dominion 

Hank 

,193,477  787 

1.-.8..-.01.,->.-.l 

.160,.', 24.670 

.123,277,6.12 

lan.  Can. 

Nationalc 

A(M\  Mfl.fxSft 

,184,.1.>0.299 

.18.-., 696,91 6 

.161.218,4.18 

1  mperial 
j  Barclay's 

Hank 

47 1  ,1(1, 2.16 

430, 190 ,393 

4I.>  081, .119 

177,811.6.1,1 

Bank  .. 

30,06 1.2,->» 

20,901.08.1 

33,831.790 

21,809,819 

i 

8, .121  067.211 

7.601.117.766 

7,80.1,042,416 

r,114,110„194 

i8i’’‘”o'ooo  i  Barrie,  Kingston,  goes  to  may  he  diminished.  Declining  pro- 
’  Lindsay  as  manager.  fits  would  not  only  reduce  spending 

bstantial  -  on  capital  goods,  but  would  force 

ver  same  ROYAL  BANK  OF  CANADA  j  curtailment  by  high-cost  or  mar- 


fures.  y  Smith,  formerly  manager  Iginal  producers,  now  earning  hare- 

1,  1917  I  of  The  Royal  Bank  of  Canada  at  ly  enough  to  sustain  operations,  j 
Dep^dts  X  '  Binscarth,  'goes  in  the  same  capa-  Hence  this  line  of  reasoning  leads 
1,7.39,921,686  '  city  to  Bcausejour,  Man.  not  only  to  a  lower  estimate  of 

.Ti6;309;6'24  I  K.  L.  Pratt,  formerly  of  Portage  prospective  earnings,  but  to  a  more 
'i.34;269,'747  Avc.,  Winnipeg,  has  been  appoint-  cautious  appraisal  of  the  general 
L887;3l.-!!288  ’  accountant  at  William  and  outlook. 

.32.3,277!6.52  ;  Sherbrooke  in  the  same  city.  Probably,  also,  the  feelings  of 

377  sn'635  K.  A.  Utting  is  to  be  accountant  Peopl®  are  affected  by  less 

21  isoo.Vib  '  at  Orillia,  Ont.  i  tangible  considerations.  They 

7  uTwoToi  E.  W.  Muir  has  been  made  ac-  I  shrink  from  enlargement  of  gov- 
■  1  countant  at  Nanaimo.  B.C.  !  ®mment,  the  spread  of  its  activity. 


spectively. 


000  as  compared  with  $66,776,000. 


N.  T.  Long  has  been  given  the  ’  and  Its  absorption  of  a  greater 


Ten-month  totals  xvere  as  fol-  I"  the  10-month  period  the  aggre- 
lows  by  economic  areas,  those  for  Rate  was  down  from  $609,403,000 
the  same  period  last  year  being  to  $581,723,000. 
in  brackets  (thousands):  Mari-  Latin  American  countries  as  a 
Unie  Provinces,  $1,591,042  ($1.-  group  increased  their  purchases  of 


Bank  of  Canada  Statement 


post  of  special  representative  at 
London,  Eng.,  and  will  succeed  B. 


rather  than  a  lesser  share  of  the 
country's  income.  They  fear  new 


Strath,  who  has  been  appointed  as  '  intervention  in  areas  where  man- 


assistant  manager. 


agement  needs  freedom  of  action. 


in  brackets  (thousands):  Mari-  Latin  American  countries  as  a  :  i  Craik  of  Beauseiour  Man  They  surmise,  rightly  or  wrongly, 

Unie  Provinces,  $1,591,042  ($1.-  group  increased  their  purchases  of  I  Weekly  statement  of  the  Bank  of  Canada  as  at  December  1st,  .  ’  ’  •<"“  >  "‘""’.that  these  things  are  implied  in 

429,055);  Quebec,  $19,205,553  Canadian  merchandise  in  the  '  1948,  shows  total  asse^  higher  by  $6  037,045  than  at  th^e  end  of  the  "  ^  ^  ^ 

,11001X1*411.  «-ic  701  month  hilt  fba  nvprall  total  for  the  P''®'’*ous  week  at  $2,064,978,958.  Investments  are  sho35-n  down  $11,1 1 8.  ^  o®  o®®!”  or  G.  T.  Brownlee,  .  , 

017  ,to4  ooVcioi.  T>  '  T  1 0  mon t h q  wa s  all p^h t iv  lowpr  Ti-or  ^’’oo^  P''C''*oua  Week,  holdings  of  Sterling  and  U.S.  Funds  Were  un- j  formerly  manager  at  Victoria  Ave.,  '  Effects  of  ElecHon 

943  ($24, .2^618);  Prairie  Prov-  g  >  changed  while  other  assets  were  up  $17,262,143.  Deposits  increased  !  Westmount,  Que.,  which  occurred:  Needless  to  say,  this  reasoning 

inces,  $ll,5i5,535  ($10,251, i69) ;  tn®  month  the  total  was  ^  .  week  by  $7,302,570,  circulation  was  off  $251,050,  while  other  November  27th.  so  far  is  conjectural.  The  country 

British  Columbia,  $5,701,302  ($5,-  000  compared  with  $8,8o6.000,  and  liabilities  were  $1,014,774  lower.  j  _  |  does  not  know  yet  what  proposals 

352,982).  for  the  10  months,  $99-293,000  in  comparison  with  corresponding  week  last  year,  total  assets  |  RANK  OF  NOVA  SCOTIA  i  xvill  be  made  to  the  new  Congress, 

compared  with  $103,198,000.  |  are  shown  higher  by  $142,397,673.  Investments  reveal  an  increase  of  |  ,  .  .  aiiii  leaa  what  the  Cnnpresa  will 


BANK  OF  NOVA  SCOTIA 


!  xvill  be  made  to  the  new  Congress, 


mparea  witn  jiod.ins.iwu.  |  are  snown  mgner  by  $l42,39i  ,673.  Investments  reveal  an  increase  of  ^  ^  ' -♦ill  i-_-  w-hat  the  Congress  will 

Exports  to  British  countries  in  $110,026,485,  while  Sterling  and  U.S.  Funds  show  a  decline  of  $1,297,153.  I  C.  Butt  has  been  appointed  .  onA  even  lesa  what 

merica  fell  from  $11,737,000  in  Circulation  is  up  $85,912,561  from  same  period  last  year  and  de-  manager  of  The  Bank  of  Nova  ^  J’.  ...  _ 
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A  Study  of 

Economic  Superstitions 

by 

P.  C.  Armstrong 

The  consultant  econ¬ 
omist  to  the  C.P.R. 
offers  simple  and 
sound  explanations  of 
our  pressing  econ¬ 
omic  liujihcars.  from 
flic  housing  prohicni 
to  foreign  cxeliange 
control. 

Illustrated 

$2.50 

at  your  bookseller 

DENT 


America  fell  from  $11,737,000  in  .  Gircuia 
October  last  year  to  $9,311,000. 
and  in  the  10  months  from  $109,-  °  ®'" 

731,000  to  $94,318,000.  The  month  s  ' 
exports  to  British  countries  in  ,  assets— 

Africa  rose  from  $7,185,000  to  $11,-  ’  Gold  Rulli 
341,000,  and  in  the  10  months  from  si,^r*’nnK*^an 
$71,988,000  to  $75,753,000.  Other  Curr 

Purchases  of  Canadian  goods  by 
British  countries  in  Asia  and  Subsidiary  Ooin 

Oceania  (mainlv  Australia  and 
New  Zealand)  were  lower  both  in  (jhartcred  a 
the  month  and  cumulative  period. 

The  month’s  total  for  the  former  '"^"*"’,*"1,*” 
group  was  $6-824,000  compared  '  !i,'  Viom.’  l 

with  $8,482,000.  and  in  the  cumu-  ‘  lO  other  : 
lative  period.  $43,253,000  compared  Xotal 

with  .$59,370,000.  Oceania's  fig-  i  n.H.  shar 
lire  for  October  was  $3,318,000 
compared  with  $7,406,000,  and  in 
the  10  months,  $41,118,000  com- 
pared  with  $77,779,000.  ,  LIABILITIES- 

Eiiropean  E.xports  I'p  Capital  Pali 

Shipments  to  European  countries  * 

Note,  in  ( 

•vvere  up  substantially  m  October  - 
but  were  lower  in  the  10  months.  !  D«p««h«— 

The  October  total,  at  $38,043,000  as  ,  "ij^rien 
against  $26,782,000,  mainly  re-  ect  others 
fleeted  sharp  increases  to  France 
and  Italy.  In  the  10  months  tlic  l  iabiiitii-s 
group  total  was  $260,554,000  as  ‘'ll  other 
compared  with  $286,497,000,  ship-  Total 

ments  being  higher  to  France,  Ger-  — — 


posits  are  shown  $62,389,371  greater,  including  $68,233  of  deposits  in  J  Scotia  at  East  Florenceville,  N.B.  *^1’®  overall  effects  of  the  Congress- 
other  currencies.  Comparative  figures  are  shown  herewith:  D.  C.  Holland  has  been  made  action  plus  other  business 


other  currencies.  Comparative  figures  are  shown  herewith: 

Dec.  1,  1948  Nov.  21,  1918  Ch'ge  in  wk.  Ch'gc  In  yr. 


manager  at  O’Leary,  P.E..I 


influences  will  be.  The  premises 


T  T?  xAoTahoo  ie  w,, -f  '  upon  which  the  stock  market  has 
Li.  tj.  MePhee  IS  to  be  manager  at  ‘  ,  ,  ....  ,  » 

i  acted  are  plausible,  in  view  of  the 


Gold  Rullion  . 

Silver  HiilHon  . 

.Sterling  and  I'.S.  Tund 
Other  Currencies  . 


Advances  to: 

Chartered  and  Sav.  Ranks 


lai  D.  P.  Short  Term  .. 
till  Doin.  I’rnv.  SecurltifS 
ic)  Other  Securities  . 

Total  . 

I  D.H.  Share  C.ipital  .... 

Hank  Premise,  . 

■Ml  Other  A.ssets  . 

Total  . 

LIABILITIES— 

Capital  Paid  I'p  . 

Best  Fund  . 

Notes  in  Circulation  ... 


South  Edmonton,  Alta. 


W.  A.  Sparks  has  been  given  the  i  Program  presented  to  Congress  by 
.of  monao-o,.  of  T I  A  I  ♦  I  Prcsidcnt  Truman  last  July,  but 


-  i6..-,86  49:ino  i  at  Lloydminster. 

-  -  ’  ‘.ir™!  ■J-’''’-  B.  Thompson  has  been  1"“^®"®®  ' 

'  made  manager  at  Perth,  Ont.  j  ®  ®  deflationary  effect 

. 1  BANK  OF  TORONTO  !  of  heavier  business  taxes  may  be 

I  ^  ^  I  set  the  inflationary  effects  of  j 

,  •  i-riri--  rru^  Tj^' heavier  government  spending.  Ar- 

-  i  C!)69!399  4i'.3()7.'J73  J^®  o^  Toronto  at  Wallace-  ^  lament  expenditures  are  due  to  in- 

.  —  ourg,  Ont.,  has  been  given  the  crease.  The  government  is  pour- ' 

— li.iTsVyij  -(  Tin, 626, IS.-,  '  f®*”®  at  Sudbury,  succeeding  |  money  to  support  farm 

_  4-  25.066,666  I  K-  Van  Norman,  now  retiring  prices.  President  Truman  frequent-  i 


BANK  OF  TORONTO 


1.218,46.1,66.1  1.211,611.669 


1,999,126,129  2,010,198.871  —11,178,715  -(116,026,485 


25,066  600 

2.517,982  4,.,|J.W,  -u  4.-,.8!lH  '  on  pen.sion.  c;.  -fN.  -tCODinson,  man-  |  iv  Raa  aAvnrnfpA  a  varipfv  of  mpa-  ■ 

.17,916.169  26,(154.026  -r  17,262.111  --  8, 619, .171  oo-ar  af  vrp«fo,.A  riof  I  IF  nas  aavocateu  a  variety  Ot  mea- | 

-  -  —  - -  ager  at  Meaford,  Ont.,  goes  in  the  sures,  all  costly,  including  federal 

2,064,978  9.58  2,058,911,911  -i  6,017,015  -(  112,197.673  Same  capacity  to  Wallaceburg.  ,aid  to  education,  a  federal  health; 

j  H.  L.  Lennon,  manager  at  St.  '  insurance  system,  federal  housing  , 
.6,000,000  .',,000.000  I  ^®'A’*'®nce  Blvd.,  Montreal,  is  to  ■  and  power  projects  and  increased  ; 

io.o.->6..i67  10.650, .167  ..  .  ..."  :  occupy  the  same  post  at  Queen  and  :  gQcial  security  benefits.  Moreover,' 

1,271,010,821  1,271.291,871  -  251,0,50  -(  s,-,,9i2,.-,6l  Parliament,  Toronto.  R.  S.  Wells,  I  a  rising  volume  of  federal,  state  i 

I  manager  at  Queen  and  Parliament,  j  and  local  public  works,  highways 

90,709.766  100  611,261  —  9,921,497  —  15.262,1)79  to  be  assistant  manager  at  Cal- j  and  institutional  building  is  in 

58^l,017,/.»8  -t’2 l,7O2,0J*2  -Y  8I.221Lrt87  carv  AltS. 

67,772.127  7:, .250.1:, 2  —  7,477,72:,  —  *7  ,  ^  ^  a..  prospect. 

-  - -  - j  E.  R.  Southcott,  manager  at  Le-  _ 

**'  Ts’v.tt  '  **  7,162,576  .(  62.189,171  I  vack,  Ont.,  has  been  transferred  to  !  *  _  ^ 

2S,.i'i'9;.5«7  29,.ii4'.irt  —  i,6‘H',77i  —  4, '667166  **’®  Supervisors’  department,  head  !  AUSTralia  HaS 

--7, — - —  I  office.  C.  H.  Brown,  assistant  ac-  | 


2.'.606,6nn 

2,515  .187 
26,(m4.626 


2.59.5 

17,262.111 


25.066,669  ”•  .cw.ii.g 

45.896  I  on  pension.  C.  N.  Robinson,  man- 


(a)  D'>m.  r,i)vernm'nt 
(hi  Chartered  Hanks 
cej  Others 


and  Italy.  In  the  10  months  the  Kiahiml^s'  (other  ■'err.,  exvii  '  '  68;2i:{  _ ''r™  '  Tr"’ I  A ■  lei-ralS*  Hac 

group  total  was  $260,554,000  as  -'ll  '"her  Liabilities  ..  2S,ii9,.5«7  29,.i:i4.:iGt  —  i,6ii',77l  —  t,'667;i66  the  supervisors’  department,  head  .  #%lI5Tl  alia  llaa 

compared  with  $286,497,000,  ship-  Total  .  2.'wn;!?;ri;is  2.6.-,8  !hi,9ii  -r(^;^:if,m5  -(-Ti2,i97.673  I  ”!!!''♦■  ^  ^  A  m 

ments  being  higher  to  France,  Ger-  — - - - !  countant  at  Market  branch,  Hamil- ;  Tq  |nf|nn|*tS 

many,  Greece.  Italy  and  Switzer- !  OOO  1$.5, 312.000) ;  Australia.  $2,- '  the  cumulative  period,  the  b®®"  Promoted  to  the  _ K 

land,  and  lower  to  Belgium,  097,000  (.$5,272  000);  Venezuela,  value  wa.a  $32.5,060.000  as  against  "'Y'ager  at  Levack.  U*  U  f  *  *  C 

Czechoslovakia,  Netherland.s,  Nor-  $2  23.5  000  (S918  000)-  Bels-ium  $249  214  000  ”  J.  A.  Cassm,  accountant  at.  High  Commissioner  5 


.6,666,660 

16.6.->6..167 


90,769.766 
589.61 7, 7.-i8 
67,772,127 

7 17,  (99,951 
68.211 
28,1 19, .587 


.',.666.606 
10.656, .167 


75,250.1.52  —  7,477,725  —  1,618.5(7 
710,197,681  7,102,576  .(  62.:i8!h171 


2.6C.1,978  9.58  2,658  9(1,911  -:-  6, 6:17, 615 


wav  and  Sweden. 


Post  of  manager  at  Levack. 

J.  A.  Cassin,  accountant  at 
Gaspe,  Que.,  goes  to  Grand  River, 


"cii.vvv  1  ;  Venezuela,  value  wa.a  532.5,01)0,000  as  aeainst  r  »  •  ♦  ♦  ♦  L  •  •  c 

$2,2.3.5,000  ($918,000);  Belgium.  $249,214,000  against  j.  Cas.sm,  accountant  at  ,  High  Commissioner  Says  ! 

■'Afrerthe' United  Stale,  and  the  So  Iraooo  I  Wraooo')'-' Itaiy'se'l  ^  aafS  ^  n”naf"'’of’  Slc“reSntTy  I  j 

united  Kingdom,  the  M(»-ins  S ,  ooo' “t.o ooerNeSinSi, ;  ,  Trade  Curtailment  | 

were  the  leading  destinations  of  .52.339  000  ($4  066  000)- Eevot  S3-  n  ^  e  J-  W.  Livingston,  assistant  ac-  j 

Canada’s  exports  in  October,  totals  519  000  ($533  000)  ’  T  Tn  countant  at  Dundas  and  Keele.  To-  ^Ottawa.  -  In  an  address  to  the  , 

for  October  last  vear  being  ini  -  ^  to  $21,490,000.  Cumulative  group  ronto,  has  been  appointed  account-  Ottawa-Hull  Better  Business  Bu- j 

brackets-  Newfoun'dland  $4  448  -  ^  Lead  total  for  the  10  months  was  $109,-  ant  at  Avenue  Road  and  Fairlawn  |  reau,  Francis  M.  Forde,  Australian 

000000  ($5  861,000):  Union  of  Six  of  the  nine  main  commodity  797,000  as  again.st  $69  900,000,  Ave.  High  Commissioner,  show  that  the  , 

South  Africa  $10  650  000  ($5  213  -  '  registered  increases  in  ships  and  vessels  accounting  for  |  R.  R.  Simpson,  assistant  ac-  Commonwealth  has  been  forced  to  | 

000)-  India  and  Pakistan,  $2]9()6]-  October,  largest  absolute  gains  be-  $59,149,000  as  compared  with  $16,-  '  countant  at  Bloor  and  Bay,  Toron-  curtail  imports  from  Canada  for  j 

ing  shown  for  agricultural  and  ;  198,000.  to,  has  been  made  accountant  at  j  the  same  reason  Canada  has  found 


Farm  Products  Lead 


WESTERN  OIL  FIELDS 

•  •  •  are  as  close  to  you 

as  our  Nearest  Branch 

The  successful  drilling  results  now  being  ob¬ 
tained  in  the  Western  Canada  oil  fields  have 
focused  attention  on  securities  of  companies 
holding  leases  on  proved  or  potential  oil-bearing 
areas.  Investors  who  wish  to  participate  in  the 
development  of  these  areas  through  the  purchase 
of  oil  securities  are  invited  to  use  our  compre¬ 
hensive  facilities.  Our  Branches  are  in  constant 
touch  with  news  from  the  oil  fields;  our  direct 
private  wire  system,  with  connections  at  Win¬ 
nipeg,  Calgary  and  Vancouver  and  our  associate 
in  Edmonton,  enable  us  to  offer  fast  quotations 
and  prompt  execution  service  in  these  important 
oil  security  trading  centres. 

Telephone  our  nearest  office 

Hugh  Mackay  &  Company 

Montretl  Stock  Ezchaog* 

Member* :  Mootreil  Curb  Market 

Vancouver  Stock  Ezcbanie 

155  St.  James  Screet,  W.  MONTREAL  Telephone  M A.  912  i 

Mentrtal  •  Halijax  •  Saint  John  .  Ottawa  •  Cornwall 
Toronto  •  I'aneouter  •  London,  Eng. 


vegetable  products,  animal.s  and  ' 

animal  products,  miscellaneous  Hood  and  Paper  Off 

!  commodities,  and  non  -  ferrous  The  wood  and  paper  group  of  Oakville,  Ont.,  is  going  to  head  of-  Shortage  of  dollars,  he  stated,  | 

metals,  in  the  order  listed.  exports  fell  from  $90,067,000  in  fice  to  be  attached  to  the  staff  the  direct  cause  of  such  cur-  j 

Mainly  reflecting  a  sharp  up-  October  last  year  to  $82,031,000.  temporarily.  tailment  but  he  hoped  this  “time  of  j 

swing  in  wheat  and  other  grain  Planks  and  boards,  down  from  J.  P.  Fahey,  assistant  accountant  crisis”  would  soon  be  over.  j 

j  products,  the  agricultural  group  $23,700,000  to  $17,377,000,  account-  at  Peterborough,  Ont,  has  been  The  high  commissioner  explained  : 
j  rose  from  $51,173,000  in  October  ed  for  a  major  part  of  the  decline,  promoted  to  the  post  of  accountant  the  restrictions  in  trade  were  only 

j  last  year  to  $73,228,000.  Wheat  Wood  pulp  exports  moved  up  from  at  South  Porcupine.  temporary  measures  to  correct  the 

I  exports  rose  from  $15,745,000  to  $16,703,000  to  $17,217,000,  but  dollar  shortage  from  which  the 

$33,374,000,  other  grain  from  $2,-  newsprint  fell  from  $33,528,000  to  The  Economic  Co-operation  Ad-  sterling  area  generally  now  was 

969,000  to  $7,122,000,  and  seeds  $32,966,000.  For  the  cumulative  ministration  has  granted  $10  mil-  suffering. 

from  $889,000  to  $3,984,000.  Wheat  !  period  the  group  total  was  $790,-  lion  to  the  U.K,  for  purchase  of  Australia  wants  to  import  as 
flour  exports  fell  from  $17,639,000  j  991.000  compared  with  $722,117,-  sugar  from  western  hemisphere  many  Canadian  -  made  products  as 

I  to  $14,619,000.  Group  total  for  000.  countries  in  the  first  quarter  of  possible  and  to  keep  her  trade  re- 


Donlands  and  O’Connor  Drive. 


it  necessary  to  decrease  imports 


T.  W.  Denike,  accountant  at  from  the  United  States. 


Shortage  of  dollars,  he  stated,  i 


the  10  months  ending  Octo’oer  was  ^  with  fprm-allova  mllino'  mllt  l  aso  imuion  lor  aiiiumr  •CAHU'I 

'°Th^'-n  -9,' onf  '  products  and  farm'impfeSs  Tnd  I  P"fP°®®  ‘h®  ®®®°"‘*  ‘I'^-rter.  This  dard 

with  $5o0, (33,000.  Y  „  1 _ I  will  amount  to  about  320.000  short  A 


1 1949,  and  $15  million  for  similar  lations  with  Canada  on  a  high  stan-  j 


Further  increases  in  exuorts  of  i  "machinery  accounting  for  a  large 
r  unner  mcrea.ses  in  experts  oi  i 


cattle  and  meats  swelled  ’the  total  ,  .  j  . 

,  ,  J  .  ,  .  products  group  rose  moderately  in 

for  the  animals  and  animal  prod-  '  ♦,?♦■„  aoo  o-rr 

♦  ■  the  month  from  $23,375,000  a  year 

ucts  group  from  $30,318,000  in  .  ~ok  ono  Ann  t  au 

,:„♦  ♦„  .noon  ^go  to  $2.5,898,000.  In  the  10 


will  amount  to  about  320,000  short  ‘‘At  present,”  he  said,  "world  j 
tons  of  raw  sugar  at  current  economic  relations  are  dominated  j 
prices.  by  what  is  —  we  hope  —  essential-  j 

- - —  ly  a  middle  term  financial  problem,  i 

Ottawa.  —  Volume  of  highway  that  is  the  disequilibrium  in  the 


I  October  last  year  to  $48,140,000.  ^  tho  ^rnim  inla)  wa  h  uv  i  traffic  crossing  the  border  between  balance  of  payments  between  the 

I  Cattle  exports  were  valued  at  $14  -  :  '  f^om  $226,191,000  to  $221,"  ^®®‘®^®  ®®‘*  the  United  States  in  United  States  and  the  rest  of  the 

I  005,000  compared  with  $1,285,000,  |  v  ,  October  was  0.5  per  cent  lower  world.” 

j  bacon  and  hams  $2,734,000  com-  i  ’  '  than  in  the  same  month  last  year.  Australia’s  dealings  with  Canada 

I  pared  with  $1,823,000.  and  other  !  Fibres  and  textiles  were  export-  |  - - -  were  no  exception. 

j  meats,  mainly  fresh  beef,  $8,812,-  i  ed  in  October  to  the  value  of  $3.-  j  If  Cuba  has  another  large  crop  - —  - 

j  000  compared  with  $1,088,000.  Fish  735,000  compared  with  $4,693,000,  i  of  sugar  next  year.  It  will  have  to  In  production  of  newsprint, 
1  and  fishery  products  fell  from  $9,-  |  and  in  the  10  months,  $39,200,000  sell  a  larger  part  of  it  in  world  nickel,  radium,  platinum  and  as- 


than  in  the  same  month  last  year. 


Australia’s  dealings  with  Canada 
were  no  exception. 


657,000  to  $7,341,000,  and  shell  and  !  compared  with  $41,406,000.  Octo-  |  markets  outside  U.S.A.  bestoa,  Canada  is  first  in  the 

processed  eggs  from  $6,858,000  to  j  ber  exports  of  non-metallic  min-  -  world. 

$5,873,000.  Group  aggregate  for  \  erals  amounted  to  $9,415,000  as  Landings  and  landed  value  of - - 

the  10  months  was  $3.56,995,000  .  against  $7,449,000,  bringing  the  10-  products  of  the  sea  fisheries  of  Only  the  U.S.  and  the  U.S.S.R. 
compared  with  $265,016,000.  month  total  to  $75,901,000  com-  Canada  both  showed  substantial  have  more  miles  of  railway  than 

The  non-ferrous  metals  and  pro-  !  pared  with  $61,146,000.  Chemicals  increases  during  the  first  nine  has  Canada. 

ducts  group  rose  from  $26,43.5.000  i  and  allied  products  group  in  Octo-  months  of  this  year.  - - —  —  •- 

in  October  la.st  year  to  $.’57,326,000.  j  ber  was  valued  at  $5,703,000  coni-  - - -  Before  1939,  according  to  Quick 

Gain.,  are  alnio.st  general  t’nrough-  i  pared  witli  $7,078,000,  and  in  the  :  Canada  lies  in  the  path  of  the  Canadian  Facts,  this  country  had 
out  the  group  list,  witli  aluminum,  1  10-nionlh  period,  $67,314,000  com-  [  shortest  air  routes  linking  five  |  never  made  a  weapon  larger  Ihrtn 
I  copper  and  zinc  outstanding.  In  pared  with  $69,921,000.  1  continents.  1  a  service  rifle. 


Only  the  U.S.  and  the  U.S.S.R. 


Before  1939,  according  to  Quick 


If  -I  ' 


%  3 

!  1 


DRESS  CLOTHES 

WITH  THE  NEW 

‘'Ease  Styling  " 

It's  more  fun  if  you  dress  and  every 
man  will  enjoy  dressing  for  holiday 
Evening  Affairs  if  he  wears  The 
Fashion  Craft  -  New  "Ease"  which 
gives  a  new  informality  to  the  new 
formal  wear. 

FINE  QUALITY  HABERDASHERY 

HATS . SHOES 


for  Your  Extra  Shopping 
Pleasure 

Music  by  MUZAK 


C^U/ve*  siM>Tf9 


274  St.  Jomes  W.,  Insurance  Exchange  Bldg. 

974  St.  Catherine  St.  W.  2815  St.  Catherine  ST.  E. 
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Pato  Consol'd 
Earnings  Off 


Tonnage  Boost  Offsets  Lower 
Grade  for  Ontario  Cold  Mines 


fsets  Lower  Bond  Financing 

Cold  Mines  I  Ottawa.  —  O’Brien  Gold  Mine.s  ^  Toronto.  —  Reflecting  the  in-  I  Up  In  November 

-  reports  net  profit,  before  taxe.s,  of  j  crea.se  in  Dominion  mineral  pro-  _ _ 

No  return  was  received  from  $138,384  for  the  fiscal  year  ended  I  duction  to  an  e.stimated  level  of  j  A  j  $289  Million  Com- 

cMarmac  Red  Lake  Gold  Mines,  September  30,  1948,  an  increase  of  !  over  $7.50  millions  in  1948,  the  1949  I  ‘xL  torn  kiCII* 

mited,  so  an  estimate  was  taken.  $86,285  over  figure  for  preceding  1  edition  of  The  Financial  Post  Sur-  j  pOTSS  With  $250  Million 

Ontario  producing  gold  mines  by  fiscal  year.  vey  of  Mines  reviews  a  larger  num-  g  Year  AgO 


Bond  Financing 


Production 


Toronto  —  Thanks  to  increased  | 


For  Past  Year 


D  XL  Ai  J  x  i  I  tonnage  of  ore  milled,  despite  McMarmac  Red  Lake  Gold  Mines,  September  30,  1948,  an  increase  of  j  over  $7.50  millions  in  1948,  the  1949 

Both  Moderately  Lower  decline  in  ore  grade  On- 1  Limited,  so  an  estimate  was  taken,  j  $86,285  over  figure  for  preceding  j  edition  of  The  Financial  Post  Sur- 


Ontario  producing  gold  mines  by  fiscal  year 


vey  of  Mines  reviews  a  larger  num- 


tario  gold  output,  for  October,  f rnonth  of  October  The  report  states  that  net  addi-  ber  of  companies  than  ever  before 


Pato  Consolidated  Gold  Dredg-  *ears*^^*”^'  follow:  Porcupine  (17):  Aunor,  tlon  to  surplus  was  $1.54,510,  com-  in  its  23-year  history, 


NATURAL  GAS  IN  ALBERTA 

Calgary.  —  Proven  reserves  of 
natural  gas  in  Alberta  are  esti¬ 
mated  at  1,431,000,000,000  cubic 
feet.  Dr.  G.  S.  Hume,  chief  of  the 
geological  survey.  Federal  Re- 
j  sources  department,  has  informed 
tile  Alberta  Natural  Gas  Commis-  j 
i  sion. 

j  Probable  reserves.  Including ' 


areas  not  incorporated  In  the  prov¬ 
en  reserves,  are  estimated  at  2,- 
286,000,000,000  cubic  feet. 

Portuguese  tobacco  consumption 
in  1947  amounted  to  nearly  10  mil¬ 
lion  pounds,  about  60  per  cent  of 
which  was  in  the  form  of  cigaret¬ 
tes,  mostly  of  the  American  blend¬ 
ed  t5"pc. 


ina  Ltd  in  renort  for  the  fiscal  “ -  "  .  j  x  Broulan,  Buffalo,  Anker-  pared  with  $86,160  last  year.  Rev-  |  With  complete  details  on  all  ac-  ,  locaiiea  aunng  ino- 

'  J  J  A  -1  on  inAo  u  Mines’  production,  valued  at  $6,- ,  Coniaurum,  Delnite  Dome,  enues  were  given  as  $1,057,99.5  and  (jve  mining  companies  across  the  •  vember  1948,  compared  with  $249,- 

Tif**  30,  1948,  shows  135,746,  was  derived  from  treat- 1  Hallnor,  Hollinger,  Hoyle,  Hugh-  expenditures  as  ^68,773,  leaving  country  as  well  as  thousands  of  920.191  in  November  a  year  ago. 


Public  bond  financing  in  Canada 
totalled  $288  989,209  during  No- 


that  14,853,000  cubic  yards  of  of  757,924  tons  of  ore  (high-  pam,  McIntyre,  Pamour,  Pay- 

gravel  were  handled  for  recovery  ggt  gjnee  4943,  which  contained  master.  Porcupine  Reef,  Preston 


an  operating  profit  of  $289,221.  j  jggg  active  ones,  its  maps  of  36  according  to  the  compilation  of 
An  amount  of  $35,000  was  in-  ,  leading  mining  areas,  an  eight-  I  Wood.  Gundy  &  Company  Limited. 


of  101,516  ounces  of  fine  gold,  m-  174,545  fine  ounces  of  gold  (high-  East  Dome,  Ross.  Kirkland  Lake  eluded  in  the  revenues  as  the  esti-  i  year  price  range  of  stocks  and  Included  in  the  above  figures  are 

eluding  silver  recoveries  in  terms  gst  since  June,  1943),  and  36,538  (9);  Bidgood,  Kirkland  Lake  Gold,  mated  sum  the  company  will  re- 1  production  tables  extending  back  the  Canada  Savings  Loan  sales  to 

of  gold.  Total  value  of  gold  re-  ounces  of  silver.  Grade  of  ore.  Lake  Shore,  Macassa,  Sylvanlte,  celve  under  the  Emergency  Gold  ,  to  1858,  the  Survey  of  Mines  is  re-  November  7th  in  1947  and  No- 

covered  amounted  to  $3,553,063.  In  19,  was  the  lowest  since  Decern-  Teck-Hughes,  Tobum,  Upper  Can-  Mining  Assistance  Act,  which  be-  cognized  as  the  most  comprehen-  vember  17th  this  year, 
previous  year,  cubic  yardage  handl-  1933.  The  companies  reported  ada,  Wright-Hargreaves.  Larder  came  effective  January  1.  *  . 


ed  was  17,052,000  and  gold  recov-  the  highest  number  of  wage-earn-  Lake  (2):  Chesterville,  Kerr-Addl- 1  “The  amount  is  a  conservative  j 
ered  was  107,377  ounces  and  pro-  grs  employed  since  January,  1947,  gon.  Matachewan  (2):  Matachew- 1  estimate  of  the  assistance  for  the  j 
duction  was  valued  at  $3,758,205.  12,947.  an  Consolidated,  Young-Davldson.  period,  pending  clarification  of  [ 


ada,  Wright-Hargreaves.  Larder  came  effective  January  l.  i  give  work  in  its  field.  It  contains  i  Total  public  bond  sales  in  first 

Lake  (2):  Chesterville,  Kerr-Addl-  “The  amount  is  a  conservative  j  396  pages.  ,  11  months  of  1948  was  $1,076,755,- 

son,  Matachewan  (2):  Matachew-  estimate  of  the  assistance  for  the  j  peyjews  of  Individual  companies  '388,  compared  with  $1,027,675,945 
an  Consolidated,  Young-Davldson.  period,  pending  clarification  of  |  ^  f,andv  reference  to  produc-  i  ^he  same  period  of  1947. 

•  T?anoVkiA  ortwiA  rt#  fViA  T'AO’iilatirkna  **  Qairl  fVjA  ..  .  *  1  er»i_  _ _ t _ 1 _ _  1-*  as..,.  — _ _ 


The  report  shows  net  profit  for  Daily  average  statistics  show  Sudbury:  Renabie.  Patricia  Por-  some  of  the  regulations,”  said  the  !  earnings  dividends  ore  re-  !  The  onlv  is.sue  in  the  provincial 
e  year  at  $904,667  against  $956,-  that  every  day  of  the  month  the  tion  (8):  Central  Patricia,  Coche-  report.  “The  assistance  under  this  j  ggj.ygg  directors  and  significant  i  November  was 

7  in  the  preceding  year,  Dlvi-  mine  milled  24,449  tons  of  ore,  re-  nour  Willans,  Hasaga,  Madsen  Red  act  is  taxable  revenue  and  the  net  developments  minewise  enabling  '  $45,000,000  Province  of  Ontario 

nds  totalled  $1,120,000  against  covered  5,630  ounces  of  gold,  1,179  Lake,  McKenzie  Red  Lake,  Me-  gain  is  considerably  less  than  first  mvestorci  tn  mnkp  nnipu’nnnmicait  !  Guaranteed  Hvdro-Electric  Power 


the  year  at  $904,667  against  $956,-  that  every  day  of  the  month  the  tion  (8):  Central  Patricia,  Coche-  report.  “The  assistance  under  this 
517  in  the  preceding  year,  Dlvi-  mine  milled  24,449  tons  of  ore,  re-  nour  Willans,  Hasaga,  Madsen  Red  act  is  taxable  revenue  and  the  net 
dends  totalled  $1,120,000  against  covered  5,630  ounces  of  gold,  1,179  Lake,  McKenzie  Red  Lake,  Me-  gain  is  considerably  less  than  first 
$1,280,000  and  surplus  at  the  fiscal  ounces  of  silver,  for  a  value  of  Marmac  Red  Lake,  Pickle  Crow,  glance  would  indicate.” 
year  end  amounted  to  $919,351  $197,927.  St%rratt  Olsen.  Thundpr  Bay  (5) :  The  report  listed  current  assets 

against  $613,097.  Production  for  the  first  ten  Hard  Rock,  Leitch,  Little  Long  at  $1,888,971  and  current  liabilities 

The  balance  sheet  shows  current  months  of  the  year  now  stands  at  Lac,  MacLeod  -  Cockshutt,  Magnet,  at  $65,182. 

assets  of  $5,427,012  and  current  $59,096,689  against  $55,913,659  for  Comparative  10-month  figures - 

liabilities  of  $1,448,408  indicating  the  same  period  of  1947.  follow:  OpCroHlIQ  LoSS  For 

net  working  capital  of  $3,978,604,  MONTHLY  OUTPUT  OP  ONTARIO  GOLD  mines  l»4T-M  ThomDSOn-Lundmark 

compared  with  $4,263,162.  1917  1948  *  nwnifi»wn  kiinuiiiairR 


Operating  Loss  For 
Thompson-Lundmark 


investors  to  make  quick  appraisals  Guaranteed  Hydro-Electric  Power  i 
I  of  individual  issues  Commission  of  Ontario  3%  deben-  1 

I  Besides  data  on  Canadian  Min-  December  1,5th  1965.  I 

!  ing  issues.  Information  is  also  pro.  provincial-guaranteed  fin-  , 

!  vided  on  foreign  mining  companies 

!  in  which  Canadians  are  Interested,  totalling  ,570  000  covering  school  , 
I  while  exchange  commission  rates,  ' 

!  lists  of  operating  mines,  etc.,  are  !  guaranteed  by  that  prov- 


Kirkluid  Lake  -  Larder  Lake: — 
/an.  to  Srpt . 


GOLDVUE  MINES  Porcoplne:— 

Underground  sampling  is  being  October* 
completed  at  the  350’  level  of  Gold-  ^ 

vue  Mines  Ltd.,  the  company’s  °  “  . 

consulting  engineer  Julius  M.  Kirkland  Lake  -  Larder  Li 

Cohen  reports,  and  all  but  seven  October  . 

tons  has  been  shipped.  Blasting 
has  been  completed  over  a  length 

of  336  feet,  with  a  balance  of  190  Matachewan  -  Sudbnry:— 

...  .  J  .Ian.  to  Sept . 

IC6l  to  D6  GOnCe  October  . . 

Current  development  at  the  mine  . 

is  continuing  to  expand  the  Gold- 

vue  ore  possibilities.  South  of  the  i^-pt"'?.. _ 

fault,  a  raise  put  in  above  a  high-  October  . 

grade  section  on  the  350’  level,  in-  Total  . - 

tersected  heavy  sphalerite  mineral¬ 
ization  and  visible  gold  at  a  point  **'*  jan""*to  *  Sept . . 

13  feet  above  the  track  level.  .  „  „  .  . 

Total  For  Ontario:— 

A  narrow  but  heavily  mlneraliz-  .Tan.  to  Sept . 

ed  vein  has  been  opened  30  feet  October  . 

east  of  the  main  crosscut  and  105  cn.tNU  total 

feet  south  of  the  Almond  vein  in-  _ 

tcrsection.  Another  new  vein,  re-  •—Includes  Tbunder  E 
rently  disclosed,  is  reported  by  Mr.  - - 


Miscellaneona : — 

Jan.  to  Sept.  . 

Total  For  Ontario:— 
.Tan.  to  Sept. 
October  . 


Tons 

Value 

Tons 

Value 

SWIIcd 

$ 

Milled 

t 

2.n80,fi3.1 

24,798,181 

3,227,0,30 

26.081,767 

.120, 2S0 

2,500,000 

380,515 

3,009,423 

3,300,911 

27,304,181 

3,607,381 

29,091,190 

l,fifi0,.334 

10,084,800 

1,083,010 

16,398,426 

180,090 

1,8.51,107 

224,331 

1,943,758 

1,8 10,42 1 

18,.535,913 

1,907,301 

18,342,184 

392,871 

1.443,571 

4.32,909 

1,814,983 

40.387 

198,1,50 

54,840 

257,626 

4,39,4.'i8 

1,043,727 

487,81.5 

2,072,609 

71.'.,880 

7.099  823 

S  41. 829 

8,602.048 

70,879 

008, .399 

98,182 

924,9.39 

816,7.-.9 

8,308,222 

940,011 

9,580,987 

1,616 

9,719 

5,779,718 

50,029,997 

6,184.844 

52,900,943 

017,8,30 

5.283,002 

7.57,924 

6.1.35,746 

0,397„3.'i4 

53,913,039 

6,942,768 

59,096,089 

-  ;  provided  for  those  desiring  more 

Toronto  —  Thompson-Lundmark  1  general  Information. 


ineral  Information.  !  Municipal  bond  financing  during 

The  Financial  Post  Survey  of  November  aggregate^d  $18,219,209. 
inoa  1Q4Q  !  Of  th'S  amount  $6,729,900  was  bor.  i 


CnAND  TOTAL 


•—Includes  Thunder  Bay,  Kenora,  and  Patricia  Disiricts. 


'  30,  1948,  valued  at  $369,311  from  '  Company,  Limited,  481  University  I  uiunicipalitles.  all  fo^  ue^v  money  | 
i  29,918  tons  for  an  average  of  i  Avenue,  Toronto.  Price  remains  ;  Purposes.  Included  m  the  total  were 
;  $12.34.  There  was  an  operating  unchanged  at  two  dollars.  I  $2,308,000  and  3l^%  | 

;  loss  of  $108,875  before  any  allow-  ! _ _ -  j  debentures  sold  by  the  City  j 

!  ance  for  assistance  under  the  i  RMOmmend  Pilaf  Mill  .  Halifax  and  $1,699,900  City  of  j 
_  /-I  •  A  •  .  i  ■'CwOliiiliBna  rilOT  IVIIII  Onehec  2'!  c'  2tict  and  1 

Emergency  Gold  Mining  Assist-;-  ,  .  .  ,  I  vueoec  z  a  ,r,  ^  2,r,  ■a  t  r  ano 

■  ance  Act.  If  the  company  obtains  •OF  IHfOr.  ASOGStOS  ■  3%  debentures.  Nineteen  Ontario 

I  the  classification  it  has  applied  for  I  '  municipalities  borrowed  $7,201,949.  i 

!  under  the  act  the  loss  will  be  elim-  I  Sherbrooke.  —  Following  inves-  j  Of  this  total  the  largrest  issue  was 
^  inated  but  if  the  classification  !  t'S^tion  of  International  Asbestos  '  $4,365,000  City  of  Toronto  2'27c,  ' 

I  granted  is  on  a  lower  scale  than  j  ^^d.  property  at  St.  j  234<:^„  and  S':?,  debentures.  This! 

I  sought,  the  operating  loss  will  be  -Adrien  de  Ham,  company  this  issue,  together  with  all  other  I 
I  in  the  neighborhood  of  $60,000.  j  received  the  following  tele-  Canadian  municipal  offerings,  were 

Since  the  end  of  the  fiscal  year,  !  3:ram  from  L.  P.  Bonneau.  mining  for  new  money  purposes.  | 

milling  operations  have  been  con-  !  engineer:  Western  municipal  financing  | 

tinued  and  for  July,  Augu.st  and  |  “After  yesterday’s  visit  to  the  ,  totalled  $4,287,360  in  13  issues,  the  j 
September,  there  was  a  gross  re-  St.  Adrien  de  Ham  property  of  j  largest  being  $1,750,000  Greater  i 
covery  of  $121,298.  There  has  been  i  International  Asbestos  Co.  Ltd.  Vancouver  Water  District  3%  and  ' 
a  further  loss  of  some  $50,000  for  |  I  recommend  the  following  pro-  hVt%  debentures, 
these  three  months,  before  credit-  !  cedure:  Pilot  mill  or  other  means  j  Corporation  financing  in  Novem- 
;  ing  any  assistance  under  the  act.  >  to  correlate  diamond  drilling  and  i  ber  consisted  of  two  issues  totalling 


ance  for  assistance  under  the 


ance  Act.  If  the  company  obtains 
the  classification  it  has  applied  for 
under  the  act,  the  loss  will  be  elim- 


Cohen  to  show  an  “excellent  condi-  I  drill  hole  No.  7,  which  returned  I  gross  value,  after  which  It  can  be  |  President  F.  W.  Thompson  re-  ; 

tion.”  Located  in  the  west  cross-  $5.20  gold  per  ton  over  18  inches,  ■  calculated  into  sample  tonnage,  j  ports  that  while  development  to 

cut,  126  feet  west  of  the  important  $71.75  over  12  inches  and  $4.20  j - j  date  has  been  disappointing,  there  , 

Stevenson  vein,  this  new  structure  over  12  inches.  |  More  traffic  passes  up  and  down  ;  remains  the  possibility  of  new  ore 

was  opened  at  a  point  only  20  feet  High-grade  ore  is  being  shipped  |  the  Detroit  River  than  through  any  i  in  the  Treas^ure  Island  development  ; 
from  an  intersection  of  diamond  to  Quebec  for  determination  of  I  other  waterway  in  the  world. 


to  correlate  diamond  drilling  and  |  ber  consisted  of  two  issues  totalling 
mills  recovery,  additional  dia-  |  $21,700,000.  The  Canadian  Na- 
mond  drilling  which  should  extend  I  tional  Railway  equipment  trust 
the  eastern  limit  of  the  present  i  issue  of  $21,500,000  2Va%  certifi- 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months: 


ore  body.” 
Accompanied  by 


cate.s  and  the  private  sale  of  $200,- 
Leblanc,  000  McCabe  Grain  Company  Lim- 


I  and  also  in  the  south  section  of  the  company’s  consulting  engineer,  Mr.  ited  414  %  sinking  fund  bonds  com- 
^  Kim  shear.  Balance  sheet  shows  Bonneau,  Laval  University  profes-  prised  financing  in  this  section. 

i  current  assets  as  of  June  30  sor,  formerly  mining  engineer  for  - — ■ 

I  ]  amounting  to  $102,274,  plu.s  mine  the  Canadian  Johns-Manville  Co.  |  lish  how  best  to  treat  the  tvpe 


j  stores  of  $210,799,  for  total  of ,  Ltd.,  visited  and  examined  the 
I  $313,073,  against  current  liabilities  '  property.  Following  are  his  re- 
of  $160,262.  I  commendation.^,  pending  Issuance 


Abilibl  Power  &  Paper  Co. 

Acme  Uluve  Works  l.lmitcd 
.\kiie»-Surp:iss  S'hoe  Co. 

Alumiiiiiiii  Co.  or  Canada  l.imited 

\nKlo-CuMailiaM  Telephone  Co. 

Anxlo-Huroiiian  Mines 

.■\iHns  Corp.  I.iniitcil 

ll.-iiKine  Catiarllenne  Natlonale 

Bank  of  .Montreal 

Bank  of  Toronto 

Bathurst  P.  A  H.  Co. 

Bclding  Corticelli  Llmlled 
Belkinni  Clove  A  Hosiery 
Bell  Telephone  Co.  of  Canada 
Bellelerre  tjnebee  Mine  Ltd. 

The  Borden  Company 
Brn/ilian  Traction  l.lght  A  P.  Co. 
British  American  Oil  Co. 

British  Rubber  Co. 

B.C.  Packers  Company 
B.C.  Power  Corp.  Limited 
Bruok  Silk  Mills  Ltd. 

Burns  A  f  o. 

Canada  Dry  Ginger  Ale 
Canada  Iron  Foundries 
Canada  Malting  Co.  Limited 
Can.  Northern  Power  Corp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  A  Cable  Co. 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  A  Foundry  Co. 
Canadl.'in  Celanese  Limited 
Canadian  Converters  Ltd. 

Canadian  Cottons  Limited 
Canadian  Foreign  Investment  Corp. 
.C'jiiadian  l.iK'omollve  Co 
Canadian  Malartic  Gold  Mines 
Canadian  Pacific  Railway 
Canadian  ITililles  Ltd. 

Canadian  Wallpaper  Mfrs. 

Candn.  Wcstein  Nat.  Gas 
Canadian  VVeslInghouse 
I'.alelll  Food  Products  Limited 
Chesterville  M  Ltd. 

Commercial  Alcohols  Ltd. 

Coniaurum  Mines  Ltd. 

Cons.  Mining  A  Smelting  Co. 
Consumer's  Co.  of  Toronto 

Cooksvilic  Co.  Limited 
Davis  Leather  Co.  Ltd. 

Distillers  i.oi  |>oratiou 
Dominion  Bank 
Dominion  Bridge  Co.  Limited 
Dominion  Coal  Co. 

Dominion  Engineering  Ca 
Dominion  Glass 
Dominion  fMeel  A  Coal 
Dominion  Textile  Co.  Limited 
Dominion  Woollens  A  Worsted 
Kdmonlon  Cornornlion 
Enamel  A  Heating 
l•'alconbrldge  Nickel  Mines 
Famous  Players  (Cnndn.) 

Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  Canada 
F'raser  Companies  Limited 
A.  J.  Freiman  Limited 
riQtlneaii  Power  Co 
General  Steel  Wares  Limited 
Great  West  Coal  Co. 

Guaranty  Trust  Corporation 


Gypsum.  Lime  and  Alabastlne 
Heiidersliot  Paper  Co. 

Hollinger  Cons.  Gold  Mines 
Home  Uil  Co.  Limited 
Imperial  Oil  Ltd. 

Imperial  Tobacco  Sales  Co. 

International  Paints  Can.  Limited 
International  Pete  Co. 
Kerr-.\ddison  Gold  Mine* 

Lake  Dii  fault  kk.  Ltd. 

Laurentide  Acceptance  Corp. 
l.eitch  Gold  Mines  Limited 
l.oblaw  Groceterias  Coy 
MacKinnon  Steel  Corp. 

MacMillan  Export  Co.  Ltd. 
Mailman  Corp.  Limited 
Maple  Leaf  Milling  Co. 
Massey-IIairls  Co.  Ltd. 
.Matachewan  Cons.  M.  Ltd. 

McCoIl  Frontenac  OH  Co. 
McIntyre  Porcupine  Mines 
Melchers  Distilleries  Limited 
Mexican  IJght  A  Power  Co. 
Robert  Mitchell  of  Can.  Limited 
Monefa  Porcupine  Mines  Limited 
Monlreol  Acceptance  Corp. 
Montreal  City  A  District  Bank 
Mount  Royal  D.slries  l.lmitcd 
Mount  Royal  Dairies  Ltd. 

.Mount  Buyal  Hotel 
National  Steel  Car  Corp. 

N’oranda  Mines  Limited 
Northwestern  Utilities  Ltd. 

O’Brien  Gold  Mines  Limited 
Pacific  Petroleums 
Palo  Cons.  Mines 
Penmans  Limited 
Placer  Development  Limited 
Power  Corporation  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 

Quebec  Power 

Rand  Service  Store 
Heilman’s  Limited 
Reliance  Grain  Co. 

Royal  Bank  of  Canada 
San  .Antonio  Gold  Mines 
Shawlnlgan  Water  A  Power 
Sberwin  Williams  Co.  of  Canada 
Nicks'  Rrewerles  l.imlled 
Silverwood  Dairies  l.imlled 
Simon  A  Sons  Limited.  H. 
Simpson's  Limited 
Sonihem  Can.  Power  Co, 

Springer  Sturgeon  G.  M 
St.anilard  fhemical  Co.  Ltd. 
Standard  Oil  Co. 

Standard  Paving  A  Materials 
Steel  Co.  of  Canada 
Sun  Life  Assiir.  Co.  of  Canada 
United  Amusement  Corp. 

United  Grain  Growers  Ltd. 

Ventures  Limited 
Wabasso  Colton  Co.  Llmlled 
Waite  Amulet  Mines 
Western  Breweries  Ltd. 

Western  Grocers  Limited 
Zeller's  Limited 


i  HARGAL  OILS  REPORT  i 

I  Calgary. — Hargal  Oils,  Limited,  ' 
!  at  June  30,  1948,  reports  current  | 
j  assets  of  $21,608;  liabilities  $1,513. 

I  The  company  is  concentrating  ef¬ 
forts  in  the  Blackfoot-Lloj'dmlns- 
ter  area.  One  well  is  completed  as 
a  joint  program  with  Lingman 
Gold  Mines  and  further  wells  are 
planned.  The  company  received  | 
I  $43,750  for  750,000  shares  sold  j 
j  from  its  treasury. 


CROWSHORE  PATRICIA 

Drilling  on  the  July  Falls  claims 
of  Crowshore  Patricia  Gold  Mines 
has  been  encouraging  and  it  is 
planned  to  drill  the  outlined  vein.s 
at  depth,  the  annual  report  for 
year  ending  April  30,  1948,  states.  - 
A  special  general  meeting  of 
shareholders  has  been  called  for  1 
i  December  14  to  approve  increase  in 
capitalization  by  1,000,000  shares. 


MAGNET  CONSOLIDATED 

Toronto.  —  Magnet  Consolidated  ' 
Mines  Ltd.,  with  gold  -  producing  I 
properties  in  Ontario’s  Little  Long  ; 
I  Lac  Area,  reports  net  loss  for  1947  i 
at  $186,871  against  loss  of  $19,962  I 
I  the  previous  year.  Tonnage  was  j 
,  down  slightly  and  production  de¬ 
clined  to  $303,610  from  $340,746.  I 

1 


EDITORIAL  FORUM 


Modest  Claim  I 

Now,  after  long  years,  the  ' 
Irish  in  Canada  have  come  Into  i 
their  own.  Rt.  Hon  Louis  Stephen  j 
St.  Laurent’s  mother  was  of  Irish  | 
j  origin,  a  descendant  of  the  Irish  ' 
who  settled  in  the  Eastern  Town-  i 
ships  of  Quebec.  According  to  the  I 
Prime  Minister  (and  he  is  proud 
of  the  fact)  she  had  all  the  fine  : 
characteristics  of  the  Irish,  in-  j 
eluding  the  temper.  I 

French-speaking  Canadians  re-  i 
gard  Mr.  St.  Laurent  as  a  repre-  ! 
sentative  of  their  race.  Such  is  , 
the  magnanimity  of  the  Irish  that 
they  do  not  object  to  sharing  i 
Mr.  St.  Laurent  with  their 
French-speaking  compatriots.  All 
that  the  Irish  want  is  that  the 
Irish  in  Mr.  St.  Laurent  be  given 
some  credit  for  his  eloquence, 
personality  and  ability.— Windsor  i 
Star.  j 

Cattle  entries  at  the  Dairy  Show  ; 
held  recently  in  London,  England,  i 
under  the  auspices  of  the  British 
j  Dairy  Farmers  Association,  estab¬ 
lished  a  new  record  of  784  from 
I  attested  herds  —  double  that  of  a 
year  ago. 


the  Canadian  Johns-Manville  Co.  '  lish  how  best  to  treat  the  type 
Ltd.,  visited  and  examined  the  ;  of  ore  found  on  the  property.  Sub- 
property.  Following  are  his  re-  !  seqtient  plans  for  the  installation 
commendations,  pending  Issuance  j  of  a  large  tonnage  mill  would 
of  full  report:  j  then  be  based  on  the  findings  and 

“Since  the  evidence  of  an  ore  j  experience  gained  by  the  opera- 
body  sufficiently  large  to  feed  a  !  tions  of  the  test  miU  or  outside 


then  be  based  on  the  findings  and 
experience  gained  by  the  opera¬ 
tions  of  the  test  mill  or  outside 
1,000  ton  mill  for  twenty  years,!  processing  to  eliminate  any  guess- 
as  previously  reported  by  Mr.  Le-  work  and  assist  in  the  designing 
blanc,  is  conclusive  even  without  of  a  new  large  mill.” 

additional  diamond  drilling  which  _ _ 

should  extend  the  eastern  limit  of  '  Merchandise  entered  for  con- 
the  ore  body,  preparation  for  the  sumption  in  Canada  was  valued  at 
installation  of  a  pilot  mill  or  other  '  $221,700,000  in  September,  and  j 
means  of  ore  treatment  should  j  $1,923,300,000  in  the  first  nine  | 
be  started  Immediately  to  estab-  I  months  of  1948.  ‘ 


Tf 

II 


THE  MEN'S  SHOP  .  .  . 

When  tails  or  black  tie  are  de  rigueur 

Imported  Evening  Shirts 

8.50 

These  superior  shirts  imported  from  Ire¬ 
land  show  all  the  skill  of  meticulous  British 
workmanship  .  .  .  they  are  made  to  fit 
smoothly  and  will  not  bulge  .  .  .  their 
white  gleam  and  consummate  impeccabil¬ 
ity  are  the  happy  complements  to  the 
well-dressed  man's  formal  attire. 

These  evening  shirts  come  in  two  styles  . , 
Pique  stiff  bosom  and  cuffs . .  .  with  neck¬ 
band.  Sizes  14  to  17^. 

Pique  soft  bosom,  collar  attached  and 
double  cuffs.  Sizes  14  to  17. 

H.R.  also  have  the  correct  accessories  to 
go  with  these  shirts  .  .  .  white  and  black 
ties,  gloves,  cuff  links  and  studs  sets. 

HOLT  RENFREW 


Sherbrooke  of  Mounfaln 


Avoid  B 


usiness 


C 

Bottlenecks 

use  RW. 


Bli^l 


PUT  IT  IN  WRITING  BY 


In  tlie  two  year  plan  of  the 
Soviet  zone  of  Germany  great  em-  I 
pha.si.s  is  given  to  food  conserva-  ! 
I  tion  as  an  important  part  of  the 
country’s  food  economy.  ! 


'The  ^nancial  Tfmes 


Tlie  protein  content  of  Western 
:  Canada’s  wheat  crop  is  now  placed 
:  at  13.6  per  cent,  slightly  below 
earlier  estimates  and  the  1947  crop, 
but  still  equal  to  the  longtime  aver¬ 
age. 

Canadian  farms  grow  enough 
wheat  in  a  year  to  meet  the  normal 
bread  requirements  of  ninety-two 
million  people. 


Speedy 

Accurate 

Wersatile 

Economical 

CANADIAN 

NATIONAL 


LINK  YOUR  WIDE-SPREAD  BUSINESS  OPERATIONS 

More  and  more  Canadian  businesses  are  turning  to  P.W.  Teletype 
because  it  permits  accurate,  Immediate  transmission  of  correspondence, 
messages  and  orders  direct  between  Head  Office,  Branch, 

Factory  or  Warehouse.  There  are  no  delays  .  .  .  and  oral 
orders  are  eliminated.  To  give  you  reliable  nationwide  service  the 
combined  facilities  of  Canadian  National  and  Canadian  Pacific 
Telegraphs  are  at  your  command.  You’d  be  surprised 
at  the  economy. 

P.W.  Teletype  machines  are  only  slightly  larger  than  an 
office  typewriter.  Any  typist  can  operate  them. 

Ask  your  local  telegraph  office  for  full  details. 


Private  Wi 


CANADIAN 


THE  FINANCIAL  TDIES,  DECEMBER  10,  1948 


[|  Eldona  Needs 
$300,000  More 


Western  Oil  News 


Pan  Western  Oils  Ltd.,  stock  of 
which  was  listed  dnrinp  past  week 
on  the  Toronto  Stock  Exchange, 
Further  '  ^rinounce.s  the  acquisition  of  .120 
—  I  .  "  j  '  *‘■'■<^3  in  the  Hanna  district  of  Al- 

CXplOretlOn  ReC|Uired  Iberta,  in  addition  to  a  160-acre 

_  -  tract  in  the  Redwater-Bruderheim 

Toronto.  —  Eldona  Gold  Mines,  ' 


May  Otter  Rights  to  Buy 
New  Shares; 


Isle  Of  Pines 
Plans  Financing 

ottering  ot  300, 0( 
Shares  Being  Conside 
ed  to  Provide  Funds 


MINING  MARKET  RECORD 

Traasdctieiu  ea  TORONTO  STOCK  EXCHANOI 


Mining  Head  Says 
Incentive  Lacking 


Toronto 


Ltd.,  has  now 


BUred,  even  if  no  more  ore  is  found. 
M.  E.  Aitcheson,  mine  manager. 


proximately  100  000  acres,  extend- 


svde,  Armcna  and  Alliance  areas. 


here. 

The  ore  pattern,  he  .said,  is  c.\- 


Co.  Ltd.  is  currently  testing  the  ^his  year. 

I  Ranchmen's  Structure  at  Alder-  provide  suff: 


down  to  the  1.000-foot  level,  the  ^  of  Dr.  T.  A.  Link,  the  Companj*'s 
rake  has  now  si\'ung  to  the  south  consulting  geologist, 
and  the  ore  is  lying  quite  flat.  Pan  Western  Oils  has  completed 

Questioned  regarding  the  pres-  its  initial  testing  of  its  extensive 
ent  ore  reserve  position,  he  said  ,  holdings  in  Baxter  Lake,  having 

that  compilations  were  now  being  brought  into  production  the  Pan  1  The  company  had  1 

made  which  would  be  completed  ,  Western  Homestead  Baxter  Lake  '  in  the  bank  of  $92,9: 

by  the  end  of  the  year  and  at  No.  1.  in  association  with  Consoli-  i  a  Royal  Bank  loan 


of  300,000  treasury  shares  at  40 


shareholders. 


gues.sed  that  a  200.000-ton  figure  m  the  area 
would  be  reasonable. 

Average  value  of  the  ore  was 


pany's  location. 


.V  drill  was  rr.ovi 


this  would  have  to  await  complete  ings.  comprising  eight  quarter  sec-  of  375  feet,  at  which  time  the  rate 


In  estimating  that  the  net  return 
to  the  mine  after  all  out.side  re¬ 
fining  and  treatment  charges  had  ■  ^veli 


Redwater  -  Eruderhelm  area,  Al- 1  daily.  In  his  latest  review  of  oper- 
I  berta.  with  suudding  in  of  the  first  ,  atior.s,  B.  S.  W.  Euffam,  consult- 


to  st.ari  immediately.  Tne  .  ing  er,gir..»er,  say.s  results  are  en- : 


been  paid  would  be  $1.3  per  ton  of  site  for  the  wei!  is  on  a  seismo-  couragir.g.  j 

ore,  out  o'"  which  would  come  only  ;  graphic  lug'',  on  the  northeast 
minal  mining  and  development  |  quarter  of  .Section  36.  Township  Dec.  14,  at  which  time  directors 
<■0518.  1 .55.  Range  21.  approximately  five  !  will  be  elected. 

Referring  to  ti:e  fa.rt  tint  only  mile.s  south  of  Imperial  Redwater  >  - 

time  and  money  can  tell  whether  |  No.  3  well  no'v  drilling  and  within  ,  BahiI  OrAlliA  Raawac 
or  not  Eldona  may  some  day  be  a  |  three  miles  of  a  well  being  start-  _  as»ii*  t*  /n 
large  mine,  he  said  tliat  the  lin’.e  i  etj  by  Globe  Oil  Company  and  as-  '  SCC  MllllOll'Ton  Oufpuf 
Is  coming  when  the  siiaft  may  j  sociated. 
have  to  be  deepened  again  in  order  i  V  .y 

to  intelligently  follow  the  ore  down  j  Husky  Jupiter  Lone  Rock  No.  3 
and  assess  it.s  potentialities.  He  j  drilling  for  Husky  and  Jupiter  Oils 
felt  a  further  depth  of  500  feet  be-  of  Toronto  has  been  spudded  in 
low  the  1.000-foot  level  would  be  southwest  LSD  15  of  section  15- 


..  ..  ....  I  fonj.  r>iii'uf«n» 

The  meeting  v.-as  adjourned  until  .  con.  Sm;:;cr»  . 
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Toronto  —  "There  is  at  this  time 
no  incentive  to  carry  out  explora¬ 
tion  work  on  promising  gold  pros¬ 
pects  held  by  your  company,’’  V. 


News  Briefs  of  the  Mining  Fields 


GIANT  YELLOWKMJ'E  .  |  AXACON'  LEAD 

In  the  first  half  of  November,  ’  Anacon  Lead  Mines 

IL  Emem-,  p'rcsident  of  ^Northern  I  Giant  Yellowknife  Gold  Mines  had  '  i'’  handling  360  tons  of  or« 

.  Canada  Mines,  Ltd.,  in  presenting  :  a  greater  bullion  recovery  than  ^ady  and  will  be  up  to  capacity  of 

I  annual  report  of  company  for  ■  for  any  entire  month  previously,  ! ton.s  daily  within  a  few  days, 
•ilj'  ‘  the  fiscal  year  ending  September!  says  A.  K.  Muir,  general  manager,  i  officials  advuse.  Total  of  80.000 
v.’S  JO.  1918.  "In  fact.”  he  continues.  The  total  recovery  by  amalgama- !  foos  of  zinc  concentrates  is  now 
"it  would  seem  folly  to  do  so  in  ;  Ron  was  $41,510,  for  the  two  Weeks  '  *'®ady  for  shipment,  on  which  the 
'iMi'j  view  of  the  difficulties  producing  j  ending  November  15,  from  1,186.85  |  company  will  receive  the  additional 
(ifi  PTold  mines  are  experiencing  under  '  ounces  gold  and  312  ounces  silver.  '  2-cent-per-pound  increase  in  zinc 
•m!  I  existing  conditions.”  |  In  addition  there  was  recovered  announced  in  Canada. 

(i;!  Tointing  to  European-transac- ,  flotation  concentrates  2.373.6  «ir 

•<'«  I  tinn«  in  TI  A  o-nlfl  Coin  and  n.aDPr  ounces  gold,  or  twice  as  much  as 

,  tions  in  U.S.A.  „oici  com  ana  paper  recovered  bv  amalramation  Shareholders  of  Silco  Mines  have 

iw  currenev  in  recent  months  which  ^eco^e^ea  o\  amaigamauon.  _ ^ 

r-  indicated  a  value  for  the  gold  coin  |  Thi®  flotation  concentrate  is  stock-  |  ^  capital  reorganization 

'  of  more  than  three  times  that  of  awaiting  treatment  by  roast-  |  P‘®*’  "'’‘®'’  ®"®  escrowed 

the  paper  monev,  he  .savs  that  er  and  cyanadization,  plant  for  share^w  ill  be  issued  for  each  three 

"such  striking  differences  .  .  .  must  I  is  under  construction.  The 

I  be  corrected  before  the  world  can  ,  grade  of  concentrate  is  shown  at 
■Jo  i  have  financial  and  economic  stabil-  '  8.088  ounces  a  ton. 

j  itv.”  I  Development  results  on  .3rd  level, 

AU  !  Northern  Canada  Mines  reports  ®®Pe®ial>.v  in  No.  1  ore  shoot,  are 

i-ao,.  i  reported  verv  satisfactory.  Fur-  I  .  , 

n,  net  income  for  the  >ear  was  L,  _  oroffress  on  construction  and  Ltd.,  plans  to  initiate  production 
.J.-.  ,007,,  compared  with  $11,397  the  tner  progress  on  consiruciion  and  .  r 

'nil  .vear  before.  Net  profits  on  secur-  general  work  has  been  made. 

.‘(w;  ities  sold  were  deducted  from  ex-, 

ploration  expenses  and  the  balance  ->OL\  COIRT  GO  FIEI..D 
,!>o  '  of  the  expense,  $22,254,  was  charg-  Louvicourt  Goldfield  Corp.  re- 

ed  to  distributable  surplus.  There  Port.s  that  the  east  drift  on  the 

'o',  is  an  increase  in  securities  held  at  “G”  zone  appears  to  have  entered 

11*  '  cost  of  ,$36,851  at  $845,265,  and  a  another  oreshoot.  Consecutive 

'decrease  of  $436,464  in  market  rounds  have  returned  murk  | 

■value  to  $1,010,510.  samples  as  follows:  $1.07  for  30 


.11.', 

.(in 

.(di 


old  sh.nres.  It  is  hoped  work  will 
be  resumed  at  the  property  by  th« 
first  of  the  year. 

BROOKLYN-STEMWINDER 

Brooklyn-Stemwinder  Gold  Mines 


1  within  the  next  tw'o  weeks  as  soon 
as  a  compres.sor  is  delivered.  Mill 
capacity  is  60  to  80  tons  daily. 


..m 

.(It 
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When  Pend  Oreille  Mines  and 
Metals  gets  its  mill  expansion  pro-  i  r>,->m.  Mafcnosium 
gram  completed  and  the  Canadian  | 
subsidiary.  Reeves  MacDonald 
Mines.  Ltd.,  places  its  1.000-ton  ■ 


Oulnma 

Uuvay  . .  . . 
Amphi 
larfir 


justified  if  the  ore  is  picked  up  200  47-27-W3  and  completed  at  1,915  Pl^nt  in  operation  and  brings  it  up  Ea»t  Sullivan 
ifect  below  the  level.  This  would  ft.  Perforated  at  1886-90  ft.  with  capacity,  the  two  companies  ■  ••••■  • 

require  about  600  feet  of  cross-  20  shots  the  well  has  an  initial  producing  1,000.000  tons  of  ,  Ei  Sol  . .  . . 

cutting  and  drifting  to  reach  the  potential  of  better  than  60  bar-  lead  and  zinc  concentrate  annually,  " 

ore  on  a  deeper  level.  rcls  a  day.  *®  estimated. 

This  brought  up  the  question  of  The  same  company's  No.  4  in  Construction  work  toward  rais- 
financing.  The  company  has  in  ex-  southeast  quarter  of  the  same  sub-  j  ing  the  daily  milling  rate  at  the 

cess  of  $100,000  in  its  treasury  and  division  completed  at  1.934  ft.  Pend  Oreille  property  to  2.000  tons 


'  Frd.  Kirk 
'  Prancofup 
Frobishrr 
;  'tiant  Y.K. 

fficnora 


it  wa,s  the  opinion  of  the  manage-  Casing  is  to  be  perforated  the  elec-  |  daily  from  present  rated  capacitj'  '  • 

Tnent  that  a  total  of  $400,000  trolic  indicating  better  production  of  750  tons  is  in  progress  and  it  is  '  loidcrr-.t  . . . . 
Avould  assure  continuance  of  the  than  that  of  the  No.  3.  '  expected  that  the  expansion  will  be 

¥  completed  bv  the  beginning  of  i  r.oid  Mnnitou 


development  program  and  placing 
the  mine  in  production  on  a  200- 
ton  daily  basis  at  least.  How'  the 
additional  $300,000  is  to  be  raised 
is  a  matter  that  will  have  to  be 
decided  by  directors  and  .sharehold¬ 
ers  of  the  company.  A  capital  in-  cd  drilling  at  2.789  ft 
crease  will  he  necessary  and  it  is 
possible  that  shareholder.s  will  be 
given  rights  to  purcliase  shares. 


Testing  continues  at  the  Consu-  1950.  Underground  work  to  pre-  ' 
mcr  Pete  wells  at  Princess  with  pare  the  two  mines  for  the  produc.  r.nidvur 


Sioux  Petroleum  Hos 
Big  Program  Underway 


No.  1  installing  pump  and  No.  2  tion  of  tonnages  planned  is  pro- 
preparing  for  further  acid.  Co-  cceding  and  is  being  timed  to  coin¬ 
operative  Leduc  No.  3  was  report-  cide  with  the  completion  of  the 

building  program  at  each  mine. 

■f  *  V'  I  At  the  Reeves  Macdonald  prop- 

Lndcr  charter.  Tri  -  \A  est  Pete  prty  construction  of  the  mining  and 

has  agreed  to  deposit  ten  per  cent  rnilling  plant  is  well  along.  A  num-  I  !}a _ 

net  proceeds  to  be  distributed  from  ^er  of  the  smaller  buildings  have  I  [J'’*!*."'" 
time  to  time  to  shareholders.  The  been  completed  and  all  the  build-  iwicy 
company  has  four  wells  producing  j^gs  are  under  roof  with  in.stalla- 
at  IJoydminster  and  directors  have  tion  of  machinery  and  equipment  nishriflKi*  .  . .  1 


iwiflvh  . 

rirali.  nou.vquet 

(tiiavana  . 

Uiiir  I.p.vd  _ 

flunnar  . 
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Hallnor  . 
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Mavot 
Highlanrl-Ball 


Toronto.  -  Owmng  approxima-  decided  on  the  first  distribution  on  I  proceeding.  The  West  Kootenay  ' 

-  .  .  h.asi.s  of  2'i  centra  a  share.  i-. _  o  t  i-u,.  ^ _ ; _ » 


Power  &  Light  transmission  line  Uovro 

The  company  has  locations  for  15  (g  property  is  under  construe-  ,  . 

ir.  r,.,-,  r. .- r,  a  ^ ^O'Scre  .spaccd  wclls  ou  acTc-  tion  and.  barring  unforeseen  delays  I  ifiuison  nay 

Sioux  Petroleums.  Ltd.,  take.s  a  V.ak"'’' 

prominent  position  in  now 


tely  16.000  acres  of  petroleum  and 
natural  §ra.s  leases  in  variou.s  areas 
of  Alberta  and  Saskatchewan. 
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Privateer  Is  Third 
Shut-Down  For  B.C. 


tons:  $4.90  for  32  tons;  $7.70  for 
29  toms:  $31.50  for  31  tons.  Drift 
width  Is  6.5  feet  and  gold  was 
visible  in  all  rounds.  Surface  drill- 


N.4TIOXAL  PET.  PAYMENT 

National  Petroleum  Corp.  has  re¬ 
ceived  payment  for  15,000  shares  at 
45  cents  a  share,  part  of  the  Dec- 
1 15  instalment  under  agreement 
with  Carlile  &  McCarthy. 
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K.  CREST  OPTIOX 

East  Crest  Oil  Co.  reports  Jame.s 
F.  Arnott  has  purchased  50,000 

vr  - iTv.  .u-  ..  . .  heading  indicated  ...hares  at  10  cents  a  share  and  ha.s 

I  Vancouver  —  The  third  gold  several  hundred  feet  of  the  favor-  optioned  49.900  shares  at  the  same 
mine  shut-down  in  British  Colum-  able  structure  and  the  development  price,  due  Dec  15. 
bia  during  the  last  eight  months  could  be  of  major  importance.  ’  ‘ 

was  reported  here  with  news  that  -  FI'REKA  f'ORP  ISSfr 

the  Privateer  Mine,  near  Zeballos  NISTO  MINES  |  ^ 

on  the  west  coast  of  Vancouver  Nisto  Mines,  Limited,  has  been  200  shares  have  been  i.ssued  at 
Island,  one  of  B  C  s  target  pro-  formed  to  operate  the  25-square  jju.so  United  States  funds  under 
ducers,  has  sealed  Its  workings  to  mile  Tobey  concession  at  Black  '  offering  of  rights  to  shareholders, 
await  more  favorable  prices  for  Lake.  Saskatchewan.  Nicholson  ,  company  advises  that  entire  offer- 
Srold.  Mines  and  Transcontinental  Re-  jng  of  675,000  shares  will  be  sub- 

Sheep  Creek  Mine  in  the  Nelson  sources,  Limited,  are  participants  scribed  as  Ventures,  Ltd.,  and  asso- 
area,  which  closed  last  Ma.v,  is ;  in  the  new  pitchblende  project. '  ciates  have'  made  firm  commit- 
scheduled  to  resume  operations  |  Capitalization  is  3,000,000  shares  of  ments  to  take  up  any  unsubscribed 
next  month.  Silbak-Premier  at  which  1,000,000  will  be  issued  with  i  balance  as  soon  as  arrangements 
Stewart,  in  Northern  B.C.,  ceased  all  property  paid  for  and  $27,300  '  with  the  FECB  can  be  made. 

operations  in  July.  in  the  treasur.y.  _ _ _ 

In  each  of  the  three  closures  the  Several  subsidiary  eompanies  IIEVA  GETS  PAYMENT 
reason  given  wms  that  the  price  o'entually  may  be  formed.  Nisto  .  Heva  Gold  Mines  has  received 
of  gold  W’as  insufficient  to  meet  the  right  to  take  up  a  mini-  ,  payment  of  $990,  covering  9,900 

mounting  labor  and  material  costs.  .  acreage  (5f  10  per  cent  of  the  i  shares  on  account  of  the  December 

Directors  of  the  Privateer  Mine  soli’’®  concession  if  results  war-  i  instalment  under  agreement  with 
had  announced  its  “inevitable” 
shutdoAvn  last  September. 


L.4PASKA  MINES 

No  further  work  is  recommended  three  months^ 
for  Lapaska  Mines  until  conditions 
in  the  mining  industry  improve, 

!  _  the  annual  report  for  fiscal  year 

New  York.  -  Bache  &  Co.,  mem.  ended  April  30,  1948,  reveals.  The 
bers  of  the  New'  York  Stock  Ex-  property  has  had  a  thorough  test- 


Bache  &  Co.  Will 
Trade  in  Billion 


Dunlo  Investors,  Ltd.  Balance  of 
the  instalment  and  each  subsequent 
instalment  have  been  extended  for 


NORPICK  GOLD  MINES 

Norpick  Gold  Mines,  Ltd.,  ha.s 
acquired  a  group  of  claims  located 
80  miles  west  of  Port  Arthur  on 
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change,  and  prominent  in  the  Can-  ing  over  an  extended  period,  and  CNR  in  an  area  with  copper 
adian  gold  mining  industry  through  while  mine  making  conditions  were  possibilities  A  program  of  dia 
their  interest  in  Dome  Mines,  Ltd.,  ;  shown  to  exist  detailed  work  ^ond  drilling  is  planned  and  Colin 
and  other  Canadian  gold  mines-  proved  them  to  be  of  insufficient ,  johnston,  consulting  engineer,  is 
has  announced  its  intention  of  size  or  importance  Net  1‘qu.d  , 

going  into  the  gold  market  and  will  Pos't.on  at  April  30.  1948,  is  showm  ^  3^^  stripping  by  previous  operators 
buy  and  sell  unrefined  gold  at  more  '  at  $1,39.3  excluding  >>>v®strnents  :  indicated  a  mineralized  zone  for  s 
.  i  with  market  value  of  $10,500  loan 


tlian  the  official  $35  U.S.  price. 


length  of  more  than  3,000  feet. 


12,27. 

.Ofi'i 


.in'i 


n  -■  I  This  operation  i.s  quite  legal  ,  Two  drill  holes  returned  c;ipper  and 


--  %  M.nn 


.I.', 

.27, 


nient.  Walter  V'.  Tlm'-n.  company 
directfir,  has  wide  experience  in 
the  oil  ind'j.stry  and  the  oresident 
of  the  company  is  Ernest  S.  Clarry, 
'  Toronto,  who  is  Trade  Commis¬ 
sioner  for  the  Province  of  Alberta. 

.^ioux  is  now  embarking  on  a 
mich  widened  program,  states  .Mr. 
Thorn.  Seventeen  new  wells  are 
planned  fo-  the  immediate  future. 
Offset  wells  to  the  Sioux  No.  1  in 
;  I>Ioydminster  field  are  to  be  drill¬ 
ed.  The  company  ha.s  12  goo'!  sites 
for  this  effort. 

Drilling  is  also  recommended  for 
the  holdings  m  tlie  Lone  Rock  field, 
(dose  to  pre.sent  production,  wnth 
at  least  three  wells  jdanned.  to  he 
followed  by  offsets  if  production  is 
obtained. 

Offset  wells  are  to  be  drilled  in 
the  Vermilion  field  to  the  Midfield 
3  and  5. 

No  Decision  Yet  On 
Dulamo  Ore  Treatment 


thcr  development.  Under  these 
conditions  and  with  liovelopmcnt 


appear  highly  probable. 

¥  ¥  ¥ 

B.  A.  Leasehold  well  al  Ledue 
was  held  up  by  a  fishing  job  at 
1.795  ft. 

¥  ¥  ¥ 

Imperial  Oil  is  rigging  up  for 
the  test  at  Pigeon  Lak° 

¥  ¥  ¥ 

St.  Albert  well  near  Edmonton 

•Aa.s  at  4  lit  ft.  at  last  field  re¬ 
port. 

V  ¥  -Y 

Imperial  test  at  Afearn'  wa" 
drilling  at  7.254  ft. 

¥  ¥  ¥ 


in  the  spring. 

Steep  Rock  Leaned 
Another  $5  Million 


AVa.shington. 


Announcement 


Mines  of  Ontario,  as  a  source  of 
supply  for  the  United  States  .steel 
industry'. 

In  connection  with  the  new  ere-  t-apa  Carl. 

dit  the  Reconstruction  Finance  "..I-, . 

Corporation  agreed  to  arrange  the 
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under  the  U.S.  law  and  the  Bache  520,000, 
operation  is  based  on  the  belief 
that  many  people  would  rather 
have  gold  than  dollars  because  they 
feel  the  official  price  of  gold  will 
go  higher. 


gold  values. 


QUATSINO  IvnNES 

Vancouver  —  Reports  of  an  ex- 


Tobum  Production  Up 

amination  of  property  of  Quatsino  ,  In  1 Q  MOHths 

Copper-Gold  Mines,  Ltd.,  property 
no'w  being  made  by  A.  J.  Arland, 


SCHEELITE  AT  SNOW  LAKE 


^  J  .  Toburn  Gold  Mines  Ltd.  reports 

M.E.,  will  be  studied  by  directors  bullion  output  for  the  fir^  10 
!  ,  ,  ^  ^  determine  future  policy  m  view  of  1948  at  $466,493  from 

.  ack  Nutt  manager  of  Snow  of  present  high  price  for  copper.  33  393  tons,  an  average 

Lake  (lold  Mines  Ltd.,  reports  Work  at  the  property  was  .sus-  recovery  of  $12.16  per  ton.  L 
from  Winnipeg  that  a  .scheelite  '  pended  last  fall,  when  directors  ^  production  amounting  I.0 

discovery  has  been  made  three  were  of  opinion  that  results  had'.*,,  _ _ 

miles  west  of  Howe  Sound  Now-  not  justified  further  expenditure.  ’ 

Acme  mine.  He  says  the  scheelite,  - 

■  which  is  the  ore  of  tungsten.  OK  ALTA  DI.STRIBUTION 
occurs  with  quartz,  and  the  con-  Okalta  Oils,  Ltd.,  will  make  a 

tact  at  AA'hich  it  occurs  has  been  capital  distribution  of  10  cents  per 
i  traced  for  three  miles.  share  on  the  $1  par  value  .shares  on 

- - -  j  Dec.  15.  Share  certificates  for  no 

par  value  shares  will  not  be  good 
delivery  on  and  after  December  14. 


METALORE  MINING 


•Mlicd  Petroleums,  a  subsidiary  terms  of  an  original  $5,000,000  loan  ■ 

of  Petroleum  Equilie.s  of  New  to  the  company  in  1942  and  the  npxindiVi 
\ork,  has  made  a  deal  with  Tide-  total  indebtedness  of  $10,000,000  tinsman 


was  .secured  hy  a  first  mortgage  :  fjiul-'coui-t 


land  Oil  of  Tulsa.  Oklahoma,  to  do 
the  geophysical  work  on  20  000  gf,  the  propertv  and  make  repav-  i.unnard 
acres  of  leases  he'd  near  Vilma,  ableinannualin.stalmentsbvl960.il-.>"* 


g  I.ac 


Macaisa 


Dulama  Gold  Mines  Ltd.  reports 


Steep  Rock  Iron  Mines  arc  lo-  MacDonald 
cated  in  Western  Ontario  about  100  Maci.cod  '!! 
miles  north  of  Duluth,  Minn.  The  Macho 


Aiberta. 

¥  ¥  ¥ 

Jet  Oils  of  Winnipeg,  interested 

that  first  .sampling  results  from  the  to  date  exclusively  in  the  Lloyd-  original  RF(”  loan  wVth  additional 

private  financing:  was  for  chang-  ,  Malariic  _ 

.  w.  thA  rniirsp  of  thp  R.i\’er  ■  A  Last 

a  width  of  47.1  feet,  while  other  area.s  in  Lie  west  and  will  have  an  .;,v:ii%cd  5'®®®  Rock  Lake  for  . 

_ a  iftrurfh  fif  imnortant  nnnounrpmcnt  soon,  an-  . . •  .  .  ...  ••  ••• 


150-foot  level  cro.sscut  gave  an  minster  area,  have  been  .seeking 
average  grade  of  $9.80  per  ton  for  opportunities  of  entering  other  oil 


samples  taken  along  a  length  of  important  announcement  .son.’',,  a 
,35.6  feet  in  the  wall  gave  an  aver¬ 
age  of  .$12.30  per  ton.  Two  car¬ 
loads  of  ore  from  the  crosscut  have 
been  shipped  for  a  milling  lest,  it 
it  stated. 


cording  to  word  from  Wir.nijieg 
head  office. 

The  company  has,  with  Husky 
Oil  &  Refining,  completed  two  pro¬ 
ducers,  the  Husky-Jet  Staplehurat. 


Ir.aining  the  lake  and  removing  silt  I  McIntyre 
ar.'l  other  material  covering  the 
iron  deposit.  ' 

The  first  of  the  ore  bodie.s  un-  I 
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Meanwhile,  negotiations  with  Re-  an  average  veil  (jnlled  on  wildcat 
r.abic  Mines  for  treatment  of  Du-  acreage  and  Husky  Jet  Lone  Rock 


lama  ore  are  still  in  progress,  but  I  No.  1  producing  above  the  :<'.'cia 
nothing  definite  can  be  decided  ,  fo*'  the  fieh 
until  mill  tests  on  the  two  carload.s 
of  ore  have  been  completed. 


Husky-Jet  Furness  did  not  prove 
commercial  and  '.vas  abaniloned 


N>w  i.a\ . 

Npw  Jason 
New  Marlo!!  . 
Nc'vnortli  ... 
S>$v  Vor/otjc 


Quebec  Mines  Report  Cains 
Output  October^  10  Months 


it  wa.s  opened  in  1945  and  sub¬ 
stantially  all  of  the  ora  has  been 
imported  to  the  United  fstates  to 
meet  urgent  needs  of  the  steel  com- 
panie.''. 

- '  'I'ha  Export-Import  Bank  credit  '''’iio. 

,  1.S  to  pay  the  cost  of  equipment  a:id 
:  engineering  .service.s  incident  to 
1  opening  a  second  and  larger  ore  \o1)priiie 
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Latest  report  from  the  Quebec  ,  pronounce-l  decline.  I 

Department  of  Mines  shows  sub-  Cumulative  1948  10  month  totals, ,  "ua-".'’  depo.si 

etantiallv  higher  mineral  output  compared  with  similar  '47  period,  [  p*"®  o-  h'Rh  (juahty.  show 
for  October  and  finst  10  months  of  show  the  following  increases:  as-  content  of  .5;)  per  cei 

3g4g_  I  bestos,  nine  per  cent;  gold,  23  per  over  and  a  low  content  of  s 

Widest  gains  were  shown  for  |  cent:  silver,  nine  per  cent;  clay  Phosphorous, 
gold,  silver  and  clay  products,  with  'products,  18  per  cent;  lime,  15  per  ' 

lesser  increases  noted  for  asbestos  cent;  and  cement,  20  per  cent.  Home  OH  Considers 

During  the  latter  part  of  Oct- , 


and  lime,  over  October,  1947.  Only 


for  cement  production  was  there  a  ober,  another  mine,  the  third  this  i 
Blight  decline  from  like  month  of  year,  was  added  to  the  list  of  gold 
previous  year.  ;  producers  of  the  Province.  This  is  | 


■Vancouver. 


compared  with  September  Donal  Mines  Limited,  property  of 


slightly  higher. 


shipped 


plant 


Output  of  asbestos,  gold  and  ell  Rouyn  Gold  Mines  Limited, 
silver  was  a  little  lower,  and  that  where  it  is  milled, 
of  lime  and  cement  showed  a  more  j  Comparative  figures  follow; 


Asbr.iUiS.  toil*  . 
linid,  ounce* 
silver,  ounces  . 
(Hay  products 
l.lnif,  tons  ... 
Cements,  barrels 


1948 

05,780 

(•>0,727 

171,887 

1517,40/ 

.83,787 

$93,800 


1947 

59,402 

51.812 

i:i7.T87 

4(40.016 

30,880 

019,789 


September 
1748 
08,425 
CM  :!80 
17:i,740 
1510,050 

.78,o;io 

715,795 


1748 

.588,802 

020.178 

1,707,781 

41,112,9,55 

,725,800 

5,589,310 


1947 

5,88,001 

.508.901 


I  program.  Funds  derived  from  sale 
'  of  stock  may  be  raised  by  offering 
j  additional  shares  of  stock  on  a 
I  pro-rata  basis  to  stockholders. 
Company  states  that  no  decision 


43,490„'too  I  reference  to  number  of  ri 
4  gfg’g32  I  price  would  be  premature. 
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Metalore  Mining  Corp.  has  let  a 
I  contract  to  N.  Morissettc  Dia- 
;  mond  Drilling,  Ltd.,  for  a  mini- 
1  mum  of  5,000  feet.  Work  on  the 
'  company 

joining  Normetal  i.s  expected 
start  in  a  week  or  so. 


$12.36  per  ton,  in  the  corresponding 
period  of  1947. 

Output  for  October  stood  at  $4.*5,- 
377  from  3,925  tons,  an  average  of 
$11.56  per  ton,  compared  with  Sep¬ 
tember  production  of  $49,791  from 
3. 695  ton.s,  or  $13.46  per  ton,  end 
output  of  $45,835  in  October  la.st 
year. 


DICKENSON  RED  LAKE 

Dickenson  Red  Lake  reports  that 
llie  west  drift  on  the  extension  of 


PACALT.\  GETS  PAY.MENT  i  m  ~ 

New  PacalU  Oils  Co.,  Ltd.,  ha.s  ,  Early  ProduCtlOII  For 

inv’s  extensive  holdings  ad-  ;  payment  for  December  1 .  Torbrlt  Silver  MlneS  ’ 

in\  s  exiensne  noiainp  aa-  i  January  2  underwriting  instal-  '  _ 

g  .  ormeta  i.s  expcc  ed  to  aients,  each  for  $7,500,  covering  Torbrit  Silver  Mine.s  Ltd.,  Alice 
shares  at  I'i  cents  under  agree-  Arm.  B.C..  expects  to  commence 
^  ment  with  George  Scott.  i  milling  before  the  year-end,  ac* 

■ -  cording  to  officials  of  company. 

S.AL.MIT.A  NORTHME.ST  plant  will  have  a  capacity  of 

,  .  Yellowknife,  N.Vl  .T.  Walter  about  300  tons  daily  and  it  i.s  hoped 

]  the  Campbell  .south  vein  has  again  A.  Frandsen.  mine  manager,  of  to  increase  this  figure  after  a  few 
'  encountered  high  grade  ore  with  Salinita  Northwest  Mines  Ltd.  re-  month.s.  The  company  plan.s  to 
visible  gold,  approximately  230  ,  ports  via  wireles.s,  diamond  drilling  smelt  precipitate  to  produce  bars 
feet  from  the  main  crosscut.  This  completed  on  Salmita's  .south-ea.st  of  something  over  1,000  troy 
confirms  recent  test  holing  in  the  ;  showing  and  core  samples  already  ounces  for  .shipment 
,  north  drift  wall  where  ore  i.s  indi-  |  logged  and  split,  now  in  Yellow-  '  Mining  Corp.  of  Canada,  which 
'  cated  for  a  length  of  over  40  feet  ■  knife  ready  for  assaying.  Assay  owns  a  two-thirds  intere.st,  is  spon- 
eastward  from  the  face.  Slashing  results  5vill  be  forwarded  as  .soon  a.s  soring  the  project  and  it  i.s  plan- 
and  additional  drifting  are  neces-  ,  completed  to  be  included  in  J.  T.  i  og^  to  repay  advances  from  the 
sary  to  evaluate  the  oreslioot.  !  Burton's  1948  opera^nal  report.  ,  ..orporation  out  of  initial  earnings 

LVI1  2.!(i  «io  i.i^r  uv2~  Torbrit.  The  silver  mine  ha.^ 

erected  and  equipped  its  own  saw 
mill  to  provide  timber  for  con¬ 
struction.  It  ha.s  al.so  built  a  74.- 
foot  dam  at  Clearwater  Lake,  eigfht 
miles  from  the  mine,  to  make  water 
resoiirce.s  available  for  the  1,600 
ii.p.  plant. 

Ore  reserves,  estimated  at  430,- 
000  tons  in  1947»  averag:ing  19.3 
ounces  silver,  have  been  increased 
by  an  estimated  215.000  tons  by 
drilling  to  a  depth  of  100  feet  below 
the  1,000-foot  level  last  spring. 
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Donalda  Reports  On 
Initial  Production 

Donalda  Mines  Ltd.,  reporting  on 
operation.s  from  October  15  to  No¬ 
vember  15,  states  that  milling  of 
ore  on  a  customs  basis  in  the  mill 
of  Fowell-Rcuyn  Gold  Mines  Ltd. 
started  October  25.  and  to  the  end 
of  October,  a  total  of  1,430  dry 
toii.s  were  milled  averaging  .187 
ounces  per  ton  for  a  gross  value  of 
$9,352. 

During  the  fir.st  half  of  Novem¬ 
ber,  the  report  continues,  3,020  dry 
tons  grading  $7.04  per  ton  were 
sliipp'.'d  and  milled  for  a  value  of 
!  $21,264.  It  i.s  intended  to  increase 
rate  of  .shipments  to  300  tonj  daily 
when  a  gieater  number  of  slopes 
I  are  opened  and  condition.s  permit. 
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Canadian  Active  Bond  Prices 


“-Week  Ijnird  Dec.  7l!i- 
Cu  ri  ent 

Uigli  Low  iJiv  Hate  STOCK 


Al>ifibl . 

I) .).,  1st  . . 

U<)..  2nd  pref . 

Acadiii-Atlantic,  “A”.. 

J ) o.,  prcl . . 

Acjiie  ( ilove . 
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Asli'lowri  lianlwaru. . . 

i )-■).,  . . 

Aasor.  'IV!,,  com . 
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Davia  D-ather, ’'A'’..., 

Do.,  “H" . 

De  llaviliand . 

Dislier  Steel . 

JX)..  prof . 

Distillcrs-SeagraiiLs. . . . 


2t)  27 

lOA  7}i 


18H  H 
47*4 

y)8  3*4 


23'i  23'i 

1)1  1)1 
2^8  3 

12'2  12*4' 

6'4  m 

26*4  26 '2 


4H  4  A 
101* i  105 
Hi';  16 ‘2 


—  1  75 

—  y>  2313 

—  1  811 

•f  1  H) 


613'2  al4>8 
630 « 4'  a32 


HK)  10.) 

6.5 '4'  oH 
600  uHW) 

14  13'j 


20'h  lO'j 
23'.  23)2 

6105 

18'2  18'; 
26  25*2 

618*4'  al8'^ 

11*8  13 


4-  1  I4  3030 
4-  1  f)25 

4-  '2  150 

—  fi  2615 


4-  H  125 
d-  1  75 


04  SHU 
04  84 


100*^  .. 

16*;  14 

10i)'2  101 '2 
120  101 
'  53  40 

11  lO'i 
23  10*2 

20  18 

20';  15*8 

45  40 '2 

mi  id; 


Do.,  pref . 43  43  43 

Dom.  S<iuure .  655  al»2 

lX)ni.  Steel  A  Coal,  “13”  17);  165;  17 

Dom.  Storc.s .  24  24  24 

Dom.  Tar .  22*2  22);  22  '; 

JX>.,prof .  21.' 2  -I'* 

Do, ,  V.T .  a25 

Dom.  Textile .  125-;  H’fl  12 

Do.,  prof .  168'2  168'2  168'i 

Dom.  VV(K)lIens .  14  13';  13 'j 

Doiiiiacona  l*upcr .  21  20*4  205; 

IX).,  prof .  O'J'i  00 '2  00)2 

Donneii  A  Miidge .  aS.'i  ., 

Do.,  pref .  14'2  D'i  14'; 

Donotiuo  liros .  185;  18*;  18); 

JJryden  Paper .  27  25  27 

iOast.  Kootenay  Power. ...  . .  . . 

Hast  Kootenay,  pref .. .  25  25  25 

Haslern  Slec*! .  7*4  75;  7*2 

Hasy  vVasliing  .Machine.  1!)^  lO'i 

ivl  ly  PaiK*r .  Hi*;  16';  16’; 

ijlectrolux  Cor|) . .  15*4  15  15 

rhnpire  Jirass .  61'J5;  a22 

iOriamel  A  Heat.  I’rod . .  ..  al5 

ii  piitablc  Life .  II  11  11 

Hsmoiid  Alills . .  Jti  Hi  Hi 

Hstaorooks,  pref .  a2l 

Fain.-liild  ,\ireraft .  1.25  1.10  1.25 

Famous  IMayers .  15  H  15 

Fanny  Farmer  Shoiis.. .  38,’2  3754  375; 

Federal  (irain .  7  (i's  6’8 

Do.,  pref .  112  111  112 

Fibre  Prod .  10  10  10 

Do.,  pref .  67*2  «8 

Fittings  Ltd .  68  «')  .. 

Do..  “A  ’ .  61 1  5;  <i\2 

Fleet  .Ain-raft .  2*2  2.';  2'; 

Fleury  Hisseli .  /Ki*; 

Do.,  pref .  16*4  16*;  16*; 

lord,  Class  “.A  ’ .  26';  25*2  2(),'4 

JX)..  Class  “13“ .  6275;  a28‘2  ♦. 

For.  Power  See . 

JX).,  pref .  4';  4';  4'; 

Foiin<l.ation  Co.  of  (-’an.  2  4  23  2  4 

Fraser  (Vy’s .  58  57  57 

ITcitnan  Ltd .  67  aO'j  .. 

Do.,  pref .  088 

(iair  Ltd.,  pref .  85  85  85 

(Jatineau  Power .  17*;  17';  17*4 

Do.,5'opref .  105  l()*‘j  104*2 
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23i  1.60  ....  Do.,“B’ .  62?; . 

28  Int.  Regent  Knitting .  627  n20 

25*;  ..  $1.60  JX>.,  pref .  25';  254  254  ~ 

18  16*;  $1.00  Reitthan'.s,  [jref .  17';  17';  1"';  4“ 

40';  24  Jnt.  Reli.ince  ( Jraiii .  434  40'2  40?j  4" 

'  8';  7  .63  Renfrew  Textiles .  67  n7*;  .. 

I  .33  28';  12.00  RiversideSilk,“A’....  .33  30  30  — 

15  ..  $2  03  J)o.,“B’ .  612';  alO 

1  45  42  $2.0<)  Robertson  P,  li .  640  all*;  ..  .. 

48  ..  $2. .50  ]).)., pref .  6.50  ..  .. 

13  11  .40  Uobin.son  ('otton. .  611  all^s  ..  •• 

11';  10';  ....  Robin.s«)n  Little .  10?;  10*2  lO'j  ,, 

164  i.5  $1.(W)  D)..“A” .  615  nl6'2  .. 

14' >  8  .60  Rolland  Pai>cr .  S'j  8'^  8';  4* 

101  07';  $4.25  Do.,  pref .  06  06 

104  13  .7t)  Uussoil  Iniluslncs .  13  18?;  10  .. 

*iK)5  $7.00  Do.,  pref .  .. 

104?;  1(K)';  $4-25  Saguenay  Power,  pref. .  102';  102'-;  102?;  4"  1 

J6'-2  S'i  ...  St.  Lawrence  Corp .  68';  «04  •• 

27  21*8  ^"L  Do.,  Ist  pref .  22';  21*;  21*8  ““ 

15';  12  inf.  Do.,  2nd  pref .  15  14 ‘g  15  ,. 

31' 2  23  $1.6  )  St.  Law.  Flour  Mills. ..  23  23  23  —  1 

!  147  .,  $7,03  D).,pref .  fllV) 

I  85';  82  Jnt.  St.  Law.  l*a|)er,  1st.  pref.  84  83  83';  4* 

4.5?;  41*;  Jnt.  Do.,  2nd  pref .  43  42';  43  4"  1 

11  y?4  .50  Sangamo .  610  (ilO?^  ••  •• 

15';  •.  Sarnia  Bridge .  615';  ..  ,,  ,, 

16';  14*;  .83  Scarfe*,  “A” .  615  al6  ..  .. 

I  15*2  T1  Scythes .  615';  «16.';  .•  .. 

I  25'r  ..  $1.25  Do.,  pref .  625*8 

I  24*;  20';  $1.20  Shaw.  Wafer  A  Power. .  244  23’;  24';  4- 

1  48  4 1 '4  $200  Do.,  pref .  47  46';  47  4- 

11’;  10'2  .-55  Shea  s  Brew .  611*';  all'i  •• 

j  ‘27  24'*  .80  Slierwin  William^ .  25  24  ’  j  24';  — 

11.55  1  40  "  17.00  Do  .  pref .  150  148  150  4-3 

17  12*;  $1.00  Sif-ks’ Hreweric-s .  17  16*;  17 

17'j  12  $1.03  Do..  V.T .  17  16';  17  —  J 

H»?'8  10  Inf.  Silknit .  612  nl5  ..  ... 

37  J3  $2.00  IX)..  pref .  635  a375g  .. 

12*;  0*;  .60  Silverw(x>»i  Dairy .  0^8  0*4  0*;  ... 

11 '2  7  Int.  D.>.,“H“ .  7  7  7  —? 

00*4  05';  15.00  Do  .  pref .  06  06  06 

I  23  22  $1.20  Simon  A  Sons .  620?f  ..  ..  ••• 

104*;  104';  $5.0')  Do., pref .  al03 

1  30  24*2  $1.5!)  Simp.son,  “.A” .  20*4  28*;  20*;  4-  ' 

25  I8'2  $1.'V)  Do.,  “B” .  24  23';  24  4- 

101' i  l)<i’2  $4--V3  IX)..  pref .  00  08  08’;  —  ? 

21  '  17?;  11.00  Southani(’o .  20  20  20 

I  I'.)’;  18  $1.20  Southern  (’an.  Power.  .  18  17';  18  ... 

I  115  10.)  $6. (TO  Do.. pref .  112  in'411^  +1 

.45  .3»)  ....  Soutiimount . 41  .40  .41  ... 

8*;  5*;  .4!)  Stan'iard  Chemical ... ,  O'g  6';  6'; 

07'2  80  $5  03  Do.,  prof .  82  81);  Sl'i  —  1? 

15*8  13  ....  Standard  (day .  ..  .. 

8*4  4*;  Int.  Stan  lard  leaving .  6*;  S' i  SA  4-  f 

21*  2  10  $1.75  Do.,  pref .  10' 2  10';  10';  4-  ? 

5'2  4  .40  Stan  1.  Iladio .  5';  5  5  —  J 

0’'2  8*-;  .60  Stanley  brock,  “A”. .. .  0  0  9  4*  ' 

5'.,  ..  .40  I))., “IT .  64*4  «•'»’*  .. 

15  ‘  13*;  .60  StelmanBros  .  14  13»;  13*;  —  ? 

■  82  67  $3,00  Sti-el  of  Canada .  81  80  80  —  1' 

I  83  72  I3.0J  Do.,  pref .  82  81';  82  4“  i 

I  iO  ..  ....  Sferltng  (’oal .  610  fll2 

’  7  6';  ....  Slovel.  pref .  O'i  O'j  S'i  * 

23  16  IF.V)  SPuvell  Screw,  IS  18  18  4-2 


2.550  a*’ 2  -1 

015U47  ^  .. 

I  85';  82 

*•'*  45?i  41*; 


flloO 

83  83'; 

42';  43 

(ilO'i  .. 


2  4 ‘4  23’;  2  4' 

47  46';  47 

. .  611*';  all '2  .. 


24';  24'; 

148  150 

16*;  17 

16';  17 


2!)*; 

28'’; 

2D*; 

4-  530 

21 

23 ' ; 

24 

+  i;  735 

DO 

98 

1)8’; 

—  1 ,  4  to 

20 

20 

20 

....  255 

IH 

17'; 

IS 

....  785 

112 

1II'4 

112 

+  1  6.5 

.H 

.40 

.41 

....  8727 

10  ';  10';  4“  ?; 


64*;  nS'i  .. 

14  13*4  13*; 


81';  82 
a  1 2 


3  4*4  ^-5 '4 
il>0 

10  10 

.55^8  561; 
HK)  100 
12*;  13 
45';  45'; 
13' 2  13*8 


5.51'; 

a  ')3 '  i  , 

i>l2 

nl2';  . 

al20 

6i4'; 

al3  • 

627'.; 

a2S' 2  . 

24'; 

23  2 

J|l  47?;  ,.  $2.03  Suix'rte.st  Pete .  47?;  47?;  47?^  4"  2?'; 

. I  28';  25';  $1.00  TamblynLM .  27';  27  27}i  4-1 

. ;  51'2  48  $2.00  D.).,  pref .  650  a52  ..  .... 

....  oOo  I  *10  Thayers,  coin .  ..  ••  .... 

10  j  35';  ..  $2.50  'Tlmyers,  pref .  ..  ..  .... 

10  3  The.urc  Prop.  . . . .  63);  a5  ..  .... 

4-  ?;  7430  14';  $1.00  Tlirifi  Store.s .  14*2  14  14';  .... 

it*;  1)  .53  'Tip  Top  ('anners .  60?;  aO';  .... 

—  .*4  *>0  'Tip 'Top 'Tailors . *  20  20  20  .... 

^0  7»^  (Jig  40  'Looker  Hros .  66?;  a7?;  ..  .... 

4-  A  8008  12*2  11  *60  'Toronto  Hlevators .  11';  11*4  H'i 

•  •••  1  20*;  10';  Jnt.  Tratiders’ Fin.,  “A '.. . .  10*2  10';  10?4  —1?; 

4-  );  42305  23?;  20  Jnt.  D).,“B“ .  6J0?4  a2()*;  ..  .... 

*F  )i  3)  «((>  $1  .53  Do.,  pref .  a05  ..  .... 

4*  )4  i'^01  pjfj  $7.03  Tucketts 'Tobacco,  pref. 616<)  ^ 

. .  0  5  Int.  Twin  City .  5?;  5';  5?;  .... 

. ^*12*;  12  $2.53  Dj.,  pref .  ..  ..  •••• 

. j  10  7'i  Int.  Cnion  (las  (go .  O';  O's  0); 

. j  3H?8  ..  IFO.)  Unit.  Atiiusenicnt«,  “A”  633  ..  ..  .... 


162  155 

10';  0 
21';;  18'; 
,  l)l  50 
i  17?;  14 


2  4';  24  A 

6!)'4  aUl'; 


616'  >  «i6'; 

61.00“  .. 


I  2-3  24?; 

i  *8t) 

8  6 

f  13  11*; 

!  18  I2'i 

I  0*;  8'3 

‘x'i  '7 


....  I.ainlHTt  Alf . 

$  I .  (H)  Lan;;  it  .S<jns . 

Jiuniilry  I. til.,  iirt’f.. . 

.80  l-iiuni  .Scoonl . 

....  l.avvson  tt -lone.,  “.V 

no.,"!)' . 

Jnt.  Ltt;i;iro,  nref . 

.-J  l/*vy  JJros . 

Sl.OJ  l.eivis  Itros . 

....  l.iiiil.<ay,  ( \V . 

Int.  D.).,  pn'f . 

Sl.tJi)  Lf)J)ln\v, . 

*1.0.)  Do.,  "H '■ . 


I-oows  Tlio.nlres,  prof.. .  h7 1 


14  11',' 

I’O  110 
lO'j  lO'i 
23  23 


112  112 

;«l  30 

27  H  27  U 


128'f  121  1217 

10'.  l.S  IX’i 

M'l  «!»?g  .. 

32 ‘ j  n3 

40  .'111 '  ’•  40 

18','  18  18',' 

1.-.2?,'  ].'>2  l.'i2 

32  31 'j  31,' iS 

h\3  (il7 
M7  n'.l7.'j  .. 


■f-  X  37."» 

—  }i  230 
_  IIW 

—  1 ' a  035 


UNLISTED  SECURITIES 


(Supplied  hr  Hart  Smith  &  Co.  Ltd.) 

bid  Asked 


Acadia  Apis.,  Com.  .. 
Anglo  Can.  Tel.,  “.A’\  ( 
lUuuiharnois,  Common 

bC.  Sugar  . 

b.  {•'.  (ii)oilericli  . 

biiiilou  J'eler  Carpet 
jiiitlsh  Aiuer,  Assce. 
lH<K‘k\ille  Trust  ... 
4  all.  Investment  Fund 

(  an.  investori  . 

Can.  Life  . 

(  an.  Motor  Lamp  . . . . 
Can.  Starch,  Common 

Cun.  Indemnity  . 

(  an.  I’ire  Insuraiire  .. 
Cat).  West.  Nat.  tins 
Can.  West.  Nal.  (ias,  1 
C.Huthra  ApD..  Tiiils 
\.  W.  Cli.ise  I'nits 
I  MtnriinI  S'lraiiisliips 
( .oinmerrial  Financ  c 
Commercial  Life  •••• 


10.75  11.75 
10.00  10.75 
21.00  22,00 
85.00  87.00 
17.00  IS. 00 
1)2.00  _ 


.5-20  5.50 

1150  12  50 

5.50  _ 

16.00  _ 

17.50  10  00 

Tm.OO  .... 

183M)  _ 

0.25  .... 

.dti.'iO  .... 
JlMHIO  10.5.00 
j...T.S  17.M) 

y.oo  .... 


62  4  a2iA 
lo'i  in: a 


Confederation  Life  . 

Conlineiital  Life  . 

CruxMi  Life  . . 

Cuban  Canadian  S'ugar  .. 
Detroit  Inter,  bridge  .... 
Dom  of  (hinada  Oeii.  Ins. 

I  Dover  Industries  . 

Dunlop  Tire.  Pref . 

Hastern  Trust  ..  . . 

Kmpirc  Life,  25^,  IM.  .. 

INsex  Parkers,  l*ref . 

INsex  Ibickers,  Com . 

i•A^*elsli)^  life  . 

I'ederal  Foundry,  Com. 

(.alt  Brass,  Com . 

(^•uderiLh  Llcvatur  ..  .... 

(irrat  West  idle  . . 

I  (iuuiaritee  Co  of  N.  A.  . 
(iuaidian  Realty,  Pref.  .. 

Halt  buttery  . . 

Halifax  Iiisururice  . . 

llyland  Dairy,  JTrf . 

Homewood  . 

Imperial  Life  . 

Ingrain  A  Itell,  Pref . 

Int.  Holdings  . . . 

I.amlitnii  Loan  . 

Lnhlaw  Inr.  . . 

j  MeCarlhy  Mill.  ‘*A”  . 

W(iarthy  Mill,  “B**  . 

I  Manufacturers  Life  . 


8*;  4*; 

21*;  10*4 


16?;  o'; 

90  90 


i3'i  12'; 
26'2  17'2 


21  16'; 
14 'j  11 'j 
10*;  17 

6*;  4 

38  33?; 

15';  12 
07 

40  38*; 


160.U0  175.00  t 

43.00  _ I 

310.00  .... 

ul25  lii’.OO 
205.00 

10.50  11.25 
25.00  26.00 

22.50  23,.).) 

17.50  18..50 

45.110  47.00 

5.00  7.00 

101.00  _ 

.40  .€0 

23. OJ  ' 

17,25  18.00 
355.00  370  00 
375.00 
5L00 

0  00  10. uo 
10.00  10.75 

.53.00  _ 

120.00  _ 

310.00  360.00 
101.00 
7.75  8.50 

8.3  00  86.00 

HL50  17.5(1 
800  8.75 


.6!)  Lull  Ion  Hosiery. . . , 

.80  Do..  “A" . 

$1 .03  I^owiicy'a  I«td . 

.()0  AIc(?abe  Grain,  “A  ” 

Jut.  D  )..  “B“ . 

....  M  ieKiimon  Steel. . . 

$5.03  Do.,  pret . 

$2  1)1  MaeLaren  P.  A  P.  . 

.50  Muc.MilInn,  “A”.... 

.5.)  Do.,  “IT’ . 

Inl.  Mailman  (’f)rp .  20’4 

....  Do.,  pref .  95*^ 

JiK.  Manitoba  Sugar .  604 

Inl.  Maple  I^eaf  (iarilen.s.  , .  618 
Jnt.  Maple  J^eaf  Milling. , . .  12'  i 

.8  )  Maritime  i'el.  A  Tel 
....  Jlo.,  “riglits”, . . . 

.70  Do.,  pref . 

$1.(K)  Mas-soy  Harris . 

$1 .25  JX).,  prof . 

lilt.  Mc(?oil-Froiiteiiac. . 

|4.(K)  Do.,  pref . 

....  Alelclier.s . 

.()')  1 X)..  t)ret . 


fK)*;  a8 
611';  II* 
17'';  17 


6')  j  18’;  16'; 

•  •  1  31 »;  21 

280}  13*  11 

16  i  14  13 

d  I  1.25  1.03 


155  atji;  ■s2'i  $2.00 
.  ...  .35' 2  30  $1.40 


20  >4  20 '4 

i'5*;  95?; 


.76  .75 

617?;  al8 


....i  ,38  ..  $1.03  Dj.,“B“ .  628  all 

30'^  20  $1.50  Unite  1  (Vrp.,  “A" .  21)?;  29?;  29?* 

lAo-  2I‘2  17*;  $1.03  D.>..“1T’ .  23»;  23 . 

\  23  IS  Int.  Unite  1  Distillers .  23  22 

i)l  47  $3.03  United  Fuel,  “A" .  51  47 

'^’’1  18  13';  Do..  “IT’ .  17';  J7 

21';  15 ‘-J  ....  United  See . .  20  J7 

j  ha  5?;  .50  Unitcl  Steel . 7?;  7 

220  i  25  21  $l.(K)  Viau  Ltd . «...  25  2.5 

jo.j'lOl  ..  $5.03  Do.,  pref .  101  101 

300'  24  23  $1.25  Virginia  Dare .  21  20 

65  j  18’;  16';  Jnt-  Wabas.so  (’ottoas .  17  17 

•  •••I  31?;  21  int.  Walker  (Hiram)  G. AW.  29?;  28 

280  I  13  11  Int.  Waterous  Ltd .  12  12 

10  I  M  13  Int.  IX)..  “A” .  13  13 

d  I  1.25  1.03  ....  WesU-rnGrain .  1  00  1.0 

S(’>5  j  25  2))  ....  Western  (Jroeer .  22*;  20 

155  3(1?;  •S2'i  $2.00  Du.,  “A” .  32*2  32 

-  35'2  30  $1.40  D().,prt*f .  31?;  31 

•  •  ••  175  “  ..  $7.03  We.'^t.  Kootenay,  pref. .  6170 

•  •••  38';  27  $1.00  Wcstcel  ITod .  37';  36 

810  28  22  $1.03  Weston'.-* .  24*2  24 

303  103';  97.';  $1.7)0  Do.,  prof .  OO'g  99 

21  IS'j  $1.03  Wilsil  Ltil .  1')  19 

12';  J2  “  .60  Wil.sori,  J.  (.’ .  12';  12 

j  17  ”  12-';  ....  \V  mdsor  llolcl .  15  J-) 

idi)  35';  20' J  Int.  Wi!mii)eg  Hleotric,  “A”  35’;  30 

H>5i)  I  IO*)  96  "  $5.03  Do.,  pref .  99  97 

725  i  123  Jl^  $7.03  Wood,  Alex.  A  J.,  pref. .  61  IS' ;  al24 

4(*):)  i  '>4  35  $2.03  WotmTh  Mfg.  C’o.,  com. .  635  a39 

IO  I  24  19  $1,63  Wool  Combing .  619  a20 


BANKS 
■21' 2  20 
24  21*4 


23?  8  23*4  —  A 


47  A  51  -h 

J7  17';  -h 


4-  ?;  1565 

....  228 
....  10 

....  55 

....  340 

—  IH  4490 


13  13 

l.(K)  1.00 


12';  12 
17  12-'; 


32?;  .... 

31?;  +  1?^ 


36' ^  36';  — 
24  24 

99';  99';  — 


30*;  33*;  4-  2';  2U92 
97  99  T-  I  56 


Jnt. 

York  IviiittinK,  "A“.. . .  O'j 

(>  ’  i 

0;; 

....  580 

Do.,  "B  " .  63 

<i3«» 

$t..50 

Zellem .  41 

40 

41 

+  1  225 

$1.50 

J)o.,  O'  c  prof .  28' ; 

as'; 

28',' 

30 

*1.25 

i>o.,  5 '/cj  pref .  25?; 

2o?4 

2o?4 

?;  55 

.80 

CanaOionne  N’at .  20 

20 

20 

....  475 

.8J 

C’oinmcToe .  23*; 

23'; 

23 ‘2 

—  H  3040 

$1.00 

Dominion .  20 '2 

20'; 

26'; 

+  :i  243 

,,  .  .  12';  12';  12'; 

Mercury  .MilLs .  23 21  23?; 

.Midlatul  A  Pacific .  617'4  al7';  .. 

.Milton  Brick .  1.70  1.60  1  70 

Minn.  A  Unt.  Paix*r. . ,  22';  22  22? 

.MiteUell  Co..  J.  S . 6100 

Mitclioll.  Rolx-rt .  19  IS';  19 

Mo  iern  Container .  611';  al  4 

Do.,  pref .  616  oHD;  .. 

Modern  Tool .  4  4  4 

.Mol.son’s  Breweries. .. .  35';  34  35' 

Monarch  Kmtliug .  612?;;  al4 

IX).,  prel .  a96';  .. 

Montreal  Cottons,  pref.39.50  39.40  39.50 


I  28  24';;  $1.20  Imperial . 

j  28  25  .80  Montreal . 

38  31',;  $1.20  .Nova  Scotia. . 

j  25*;  21  $1.00  Royal . 

;  38*2  33  $1.20  Toronto . 

LOANS  and  TIU-STS 


27  -f  1 
36?;  -f  j; 


.-O'J  .:.)‘g  ...)■4 

37  36'4  36'; 


Montreal  island  I’ower.  , . 

Mont.  Locomotive .  20*; 

.Mont.  l*ower,  3'  o  Note.s  50 
.Montreal  'Telegraph...,  u50'; 
Montreal  Tramways. . .  38 

.Moore  (.’orp .  73?; 

Do.,  “A”  pref . 6288 


Midland  Prop.  . . 

Monarch  Life  . 

Mont,  (h  A  1).  bank  ..., 

Morrow  Screw,  Pref . 

Morrow  Sk'rew.  Com . 

Mtge  Discount  Units  .... 
New  bruns.  Tel.,  Com.  .. 

Nova  Scotia  Trust  . 

Office  Specialty  . 

Pacific  Coast  Term  . 

Paramount  Oshawa,  Pref. 

Pelier  Brewing,  Com . 

IN  Her  biewiiig,  Pref.  ... 
Proxinciai  Bank 
Ritchie  Cut  Slone,  INef.  . 
Seiberlirig  Rubber .  Coin.  . 
Sovereign  i  He.  Pd.  . 

Third  ('an  Gen,  Invest 
United  Steel,  “A”,  Pref,  .. 

loronto  I'arpet,  Com . 

Toronto  (ieneral  Irisur.  . 

Waterloo  Mfg.,  C.oni . 

Western  Assce.,  Com,  ... 
Western  Assce,  Pref  , . . . 

Western  Grain  (N>ni . 

Western  (irain,  Pref . 

Western  life  . 

Western  SHvk.vards 
\\  evirrn  Sf’M'kvatdS,  Pref. 

Victoria  Trust  . 

York  Trading  . 


2.00  .. 
I9»;  20 
50  50 


2i)d  181  2  $8.00  (’an.  Permanent . 6188';  al90  .. 

205  ..  “  $8.0.)  (’cnlral  Can.  lx)aii . 62lK)  .. 

115  135  $5.00  Cliartered  Trust .  135  135  135 

jl,S  114  $5.00  Oowii 'Trust . 6114  alHi?;  .. 

.Jl  ;i!t  Hit.  J>oii.  Jnve.sl .  640  o4l  .« 

116  112';  $5.00  Huron  A  Krie . 6114  all5 

21';  21  $1.00  Do.,  2i)  i).c.  paid .  21?;  21';  21';  -\ 

30  28  $1.00  Nat. 'Trust .  28  28  28 

121  119';  $5.00  Out.  Loan . 6120 

174  158  $r.0.)  'Toronto  (icn.  I’ru.st.. .  .6158  al72 

lOS  10»)  $5.(X)  Toronto  Mortgage . 6100?; 

Int — Interim  Dividend.  ♦ — J947  Uuotations,  b — Bid. 


REALTY  BONDS 

*  (Supplied  by  Hart  Smith  &  Co,  Ltd.) 

bid  Asked 

.  Acadia  Apt.,  4’s.  1959  -  98.00  .... 

I  Adelaide  Sheppard,  7’s,  *48  72.00  •••• 

•  Aiicroft  Place,  4’s,  1950  . .  84.00  8C.OO 

.Annandale  (’.  Apts..  98.00  .... 

'  ilalfoiir  iudg.,  3’s,  1948  ..  86.00  ..., 

Bay  A.  (iar.,  1st  Mtge.,  *47  73.00  .... 

i  llav  C.iiniberlaiid,  *,iS  74.00  .... 

I  Bloor  St.  (ico.  Apt.,  IN.  *67  92.00 

»  lardy  l-Mip..  .*<3,  1967  ..  7.».00  ..., 

1  (  iaicfiiiou  Apt.,  7*s,  1946  C8  UO 

I  I  luremluii  Prups.,  7’s,  '47  t6  00  7u.o0 
Deer  Park  Apt.,  4’s,  19.*i9  .  84.00  .... 

I  Dorn.  Si-iuare,  4*s,  1959  ..  10150  .... 

'  Kllis  Park  Apts.,  4''^  s.  *C0  91  50  ..  . 

l.ombard  Realty,  2's,  1951  .59.00  .... 

i-ord  .Nelson  Hotel,  4*s,  ’67  84  00  .... 

'  .Metropolitan  bhig.,  4*s,  ’.52  102.00  .... 

I  I  Mont.  Apts.,  1st,  4*s.  1954  97.50 

Ontario  llldg.,  3*s,  1913  ..  73.00 

Professional  Offices,  7’s  9*2.00  .... 

I  I  Bainsden  Pk.  Apt,  5’s,  *61  (»7.06  .... 

,  1  Sherbrooke  S(.  B.,  4’s,  ’52  99,00  .... 

‘  Sf.  Cath.  Stan.  B.  4’s,  ’67  10000  .... 

I  Windsor  (’.  Apts.  H’s  ’56  90.00  .... 

I  York  Aflelaide  Oarage, 

I’  1st  Mtge,  7’$,  1945  ....  44.00  47.00 


(Supplied  by  Oswald 


&  Drinkwater) 

Div.  App.  YId.  I 
rate  price  P.(7. 


.\lnm!n!nm  . 

Inc.,  X^xtra  ........ 

Bathurst,  “A**  . 

Il.C.  Pr.,  ‘*A”  . 

British  American  Oil 

Bra/JHan  . 

Itell  'Telephone  . 

fielding  Corticelll  .. 
Building  Proiluct  .... 

Gan.  Breweries  . 

’.un.  Bronze  . 

Gan.  Celanese  . 

Inc.,  iixtru  . 

Can.  (Converters,  “A”  • 

Can.  Cottons  . 

Inc.,  Kxtru  . 

Can.  &  Dom.  Sugar 

Inc.,  Kxtia  . 

Gan.  Forging,  “A”  .. 

Can.  For.  Inv.  ...... 

Can.  Malting  . 

Inc.,  Kxtra  . 

Gan.  Steamships  _ 

Can.  Vinegars  . 

Inc.,  Kxtra  . 

Gan.  Westinghouse 

5on.  (flass  . 

“ockshutt  . 

Crown  (^ork  . 

Cons.  Smelters  . 

Inc.,  Kxtra  . 

Dorn.  Bridge  . 

Dom.  Foundries  . 

Dom.  (flass  . 

Inc.,  I7xtra  . 

Dom.  Textile  . 

Inc.,  Extra  . 

rainoiis  Players  .... 

Foundation  . 

If.  B.  Milling  . 

Imperial  Oil  . 

Imperial  'Tobacco 

Inc.,  I7xtra  . 

International  Goal  .. 

•Int,  Nickel  . 

Inc.,  ICxtra  . 

Inl.  Pete  . 

Lake  of  the  Wixvis  . 

Labatt  . 

Inc.,  K.xtra  . 

Lang.  J.  \ . 

Laura  Secord  .  . 

Maclaren  Paper  .... 

Inc..  Kxtra  . 

MoNoii  . 

Inc..  Extra  .  . 

National  Breweries  .. 
National  Steel  Gar  .. 

Inc.,  K.xtra  . 

Noratida  . 

Ogilvie  . 

Out.  Steel  . 

Ottawa  K.  H.  P.  .. 

Penmans  . . 

Powell  Rouyn  . 

Inc.,  E’xtra  . 

Price  Bros . 

(Jucl)ec  Power  . 

Boyalite  ......  . 

St.  Lawrence  Flour  . 

Shawlnigan  . 

j  Steel  of  ('anada  .... 

Southam  . 

South.  (!an.  Power  .. 

Waliasso  . 

Walker  Gooderham  .. 

1  Wilsil  . 


Abltibl.  Pfd . 

Abitibt,  Pfd . 

Anglo  (Canadian  . 

Bolding  (>)rlicelU  .. 

Gan.  Hron/e  . 

Gan.  Genient  . 

(!an.  Steamshi])s  .... 

(ian.  Got 4 ons  . 

Gan.  Industries  . 

Gan.  l  aIrbanks-Mopse. 
Gomniercial  Alcohol  • 
Dominion  (ilass  .... 
Dominion  Textile  ••.. 
Gatineau  Power  .... 
General  Steel  Ware 
HowanI  .Smith  Paper 
Imperial  Tobacco  ... 
IikI.  Acceplunce  .... 
Lake  of  Hie  WockIs 

Massey-Harris  . 

Montreal  Gntton  . 

National  Breweries  .. 

Ogilvie  . 

Ottawa  h.  H.  A  P.  , 

Penmans  ...  . 

Power  Corporation  , 

Price  Bros . 

.Slierwin  Williams  .. 
Steel  of  Canada  .... 
Southern  ('an.  Power 
Tiickett  Tobacco  .... 
West  Kootenay  Power 


I  Rank  Gan.  Natfonale 
!  Bank  of  (  oinmercc  . 

I  Inc.  K.xtra  . 

Bank  of  Montreal 

Inc.,  Kxtra  . 

Bank  of  Nova  ^'olia 

Inc.,  Extra  . 

I  Dominion  Bank  .... 

I  Imperial  Bank  . 

I  Boyal  Bank  . 

Bank  of  'Toronto  . . . 
Inc.,  Extra  . 


21 H  6.97 
26  6.15  ! 


35'.;  ,3.91 
26  7.50 

47  4.26 


Government  Bonds 


rxoTii.  f>r  x^iin .  3  J  nij  .xu.  i.>,  3))-5t 

Dom.  of  (oHi .  3  AD  Oct.  X,  4'3~32 

Dom.  of  ('.nil.  ....  3',4  “A”  !•  -V  Ic.  1, 

Dom.  of  Dan .  3*4  I'’  \  l  e.  1. 

Dom.  of  Dan .  3  .M  S  Ma.  1, 

Dom.  of  Dan .  3  JO  3n.  1, 

Dom.  of  Dun .  3  M  No.  X,  o3-.;.(i 

Dom.  of  (Jan.  ...  3  M  N  -Ma.  1. 

Dom.  of  Dan .  3  .J  D  .In.  1,  o.t-.)8 

Dom.  of  (am .  4',2  M  N  No.  1,  4.J-o3 

Dom.  of  (;an .  3  .1  .1  Ja.  1,  jI’-O;’ 

D.mi.  of  Dan .  3  .)  I)  .In.  1,  o7-60 

Dom.  of  Diiii .  3*/4  .X  D  Jn.  1,  ;>u-C6 

Dom.  of  Dan .  3  M  S15  I’crpctnal 

Dom.  of  Dan.  ...  3  1'  \  I'C.  J.  1962 

Dom.  of  Dan .  .3  M  N  Apr.  1.  lJt>.i 

Dom.  of  Dan .  l  -'i  V'  N  Nov.  1,  1!).)U 

Darn,  of  Dan .  3  .MS  Sept.  1,  M-bG 

Railway  and  Navigation  Bonds 

Dan.  Steamships  .  3’4  .M  .SI.*)  .Mar.  l.">,  l!).i7 

Dan.  X*ac.  Hly.  ..  3’,j  1*  AI5  leb.  15,  13jX 

D.  1’.  IX.  4  I'erp. 

D  N.  H.  (D.  D.)  4'i  MS  CNI-  Sept.  1.  1951 

D  N.  H.  (D  D.)  4'.  JDIS  DNL  Jn.  l.i,  19i) 

(5  N.  It.  (I),  (i.)  5''o  ADI  DNL  Oct.  1,  I'Jfil) 

D.  N.  H.  (I>.  D.)  3  JJI5  C  Jan.  5,  1959 


Provincial  and  Municipal  Bonds 

The  followinB  quotations  are  furnished  by  The  Investment  Dealers’  Association 
of  Canada 

Hid  Aske(i  I'rovlnce—  Hate  Maturity  Bid  Asked- 


z.Mlierta  . 

.Mherta  . 

lirillsli  rolnml)ia 
xltrilish  Dolumi)iu  ,  . 
Hiitisli  Dolumlnu  .. 

Manitoba  . 

.M)anitot)a  . 

.New  Hrnnswick  .... 
■xNi'W  Itriinswick  ... 

.Nova  Sootia  . 

Ontario  . 

Ontario  . 

Ontario  . 

Ontario  . 

Out.  Ilydro-KIeet.  I’. 
I’r.  Kiiward  Island 

Onel)ec  . 

t,tm'l)ec  . 

Siiskatchewan  . 

Saskatclicxxaii  . 


Dliarlottelown 
Halifax  ..  .. 

linfl  . 

I.evis  . 

Moncton  .... 
Montreal  ... 

Ottaw-ti  . 

Onehec  . 

N't.  Boniface 

St.  .lolin  _ 

'I'hree  HIvers 
Vaneoiiver 
Westmoimt 
Wimlsor  .... 
Winnipeft 


MINICIPAI, 

3',. 


3.  3'2,  4% 

.)D.' 


June  1964 
June  1975 
Sepf.  19,53 
Oct.  l!l.53 
Dec.  196(1 


Mar.  1961 
April  i;t61 
Nov.  l!)5)i 
June  1950 
Sept.  1955 
June  1970 
.Inly  19.55 
June  1971 
An^.  l!)5(i 
Ann.  195S 
1-el).  1962 

Auk.  iniiO 
Aug.  1958 

.Tnlv  19.52 
Jiilv  I!l.52 
.Mav  1952 
Mar.  1951 
July  1954 
Nov.  1975 
JnlV  19)9 
Oct.  1950 
Dec.  1979 
Ainil  1!I71 
Nov.  1950 
June  1960 
May  1954 
Dec.  1975 
April  1901 


X— I’ayalde  Canada  and  N’ew  York.  z-I’ayal)le  Canada,  New  York  and  London 


2.50  .3,S 

1 .50  20 


5.00  110 
1.30  28 


7.00  168 
C.OO  M.t 


7  0(1  166 

5.60  105 

5.00  102 

2.00  47 

.29.9c  7 
5  00  io:t 
7.00  160 


6.00  i;t7 
6.00  111 
4.00  100 
7.00  1.55 
3.00  82 

6.00  119 
7.00  170 

7.00  163 


UNLISTED  MINES 

Supplied  by  G.  R.  LESLIE  &  CO. 


Abeiiakis 
Am.  Kirk. 
Aiituiniunne 
Bilker  L. 
lliitchelor  T... 
Bright  U.L. 
Bur  Lull  1 
Br.  McDado 
(^arricona 
Gir.  YcL 
(Jareiiiont  ( 
Gods.  Ghih.  1 
Gout.  (h>p. 
(!olumblerc 
(iourtmont 
Giiyuiii  M.  .I 
l)e  y.iiitis 
Doiirand 
1  )()rl)a5k<'i 
I  )iiinico 
Dtiiiford 
Diiparniiet  < 
(iiiymont 
(ileiicona 
I  (foldjiac  1 

(iordon.  Ta. 
Gtranleduc  1 
(ireenlee. 
Harpers 
Hugh  Pum 
liisco  1 

Jet  Oil 
Kamlac 
KcMibay 
I  L.  ICxpanse 
,  I..  ( »eiu‘\ a 
I  LaSalle 
j  leiisidon 
j  Lassie  IhL. 
Lavalie 


Lloyd  R.  19  21 

•  Major  r>',;  7 

•  Martin  R.  ,3  .7 

J  Marheiior  .7  7 

.Metalore  H  10 
N.  Malartic  7  1) 

N.  .\ngiirila  7  7 

N.  Atilarllc  2';  3»o 

•  New  port  2  4 

Norbeiiii  70  70 
Norcourt  2';  4 

Ohaska  L.  K  11 
Ohalski  2  4 

()halskl’l7  !)  11 

O.  Nickel  o.  2'.;  4 

Up.  (!op.  l.S  22 
Pan.  Ganndian  3 
J’jirdiiors  off  8 
PiiMvilis  8  10 

J  Piivfie  4  (> 

Pavoi-e  G.  off  3 
Peish.  M.  off  8 
Pinnacle  I  2 
Presdor  I'j  2'-' 

(Jnejo  4  6 

RaiiiN  IHe  II  17 
Rand  Mai.  ,7'.;  7 

Bandona  4  6 

Benfort  2  4 

Scott  Ghlb.  4  7 

Soiitlivue  27  28 
Sovereign  7  1) 

Slarlight  2  t 
'I  r.  Diivct.  1 4  16 

liebor  -41  4  4 

'Trident  off  II 
Van/e  I).  8  10 

Wendell  13';  1  I'? 
Young  I).  10  18 


CORPORATION  BONDS 

(Supplied  by  Hart  Smith  &  Co.  Ltd.) 
UTILITY— 

Bid  Asked 

Acadia  Atlantic,  3^;,  1965  100  103 

.'\ssoc.  Tel.  'I'el.,  oV-’s  555  IIOD'.  ... 

Avalon,  3'^,,  pji;, .  i(|ij  1,7 

Hell  'X‘ele|)lione,  .'tii,  1973  .  lot  103 
Hell  'X'eleplioiie,  3,  1977  ..  9.5  97',5 

Hell  Teleplione,  5,  X!M10  ..  ])(8  ... 

11.  C.  Klectric,  3'i,  1907  ..  ttl'i  93'.'. 
It.  C.  1-lectric,  3',,  1908  ..  !)8  100  ' 

Canada  Klectric,  3'5,  1967  !i3';j  <(6(4 

K.  l-ioolenay  I’wr.,  ’67  !I2  95 

|.'or.  i-owi’C,  Sec.,  (t,  1919  56  ... 

Ciatinean  I’owec,  3'i,  1!I70  98"',  160".^ 

Orcal  l.akcs  I’wr.,  3'i.  '07  9.5'...  !I8 

Int.  Hydro  I'iicct.,  6,  1911  .  66',^  69 

I/>w.  St.  I.aw,  I’r.,  3‘i,  ’(i5  !).5  98 

Maritime  l-ilectric,  4D..  ’50  1(11  ... 

Nat.  I..  A-  1’.,  I':;.  1961  ...  lOO'i  ... 
MX.  Island  I’owcr,  5'o,  ’.57  !)0  ... 

v.dit.  Traniwavs,  3.  19.53  98'i  lOO'i 

Mont,  Tram..  5,  ’ll',  19.55  98  160 

Nfld.  L.  It.  A  I’..  3V1,  1900  91  97 

I’ower  (iorp.,  3'5,  1967  .  .  93  96 

Ottawa  I’ower,  I,  1957  ....  Iii0',4  ... 

Quenec  I’ower.  3's,  '!)C2  ..  96  98’^ 

SliawiniKan,  3', 5.  1970  ....  98  100 

Stiaw'iniKan,  3,  1971  .  til  97 

Sliawinigan.  it,  ItHil  .  97'i  lOl'i 

SI.  Maurice  I’ow..  3'i,  1970  9.5'5  97','. 

laiilcil  Sec..  3.  19.52  .  99 

WinnipcK  IJccD,  3,'i,  1971  lOl'?;  103'}; 
INIfl  STKIKS— 

,\I)ilil)i.  3':;,  1967  .  97'i  99', 5 

.\cadia  Apt.,  4,  1959  ....  97',  j  ... 

Howaler  I’.  A  I’.,  3'5,  ’68  95  98 

Hrand.  Henderson,  4,  1901  90', i  98'.'. 

H.C.  Kiu-cst  I’rod.,  4.  1906  90  93 

H. C.  1’.  A  1’.,  3’:..  1!)67  ..  95  98 

Hrompton  I’.  A  1’.,  3';.,  ’00  92  !).5 

Hums  A  Co.,  4,  1963  ....  9.5'5  98 

Hrowii  A  Co.,  5,  Hl.59  _ 101  103 

D.au.  Hrew  cries,  3 '5,  1967  92 'i  95 

Can.  D.clanesc,  3,  l!)(i2  ...  96'/.  99 

Canadian  Oil,  3', 4,  1962  .  97'.i  99',!i 

Can.  J’.  A  X’.  Inv.,  5,  19.58  lit 

Cons.  Paper,  3D..  1907  _ lOX  103 

Dominion  Coal,  4',5,  1052  .  101  ... 

Domidion  Square,  4.  19.59  101';  ... 

Drvden  I’aper,  4,  1961  ...  100';  .  . 

K.  H.  Kddy,  4,  1966  .  XOO'l  102"; 

K.  H.  Kddy,  3'.5,  1966  ....  90"i  OS'l 

Kedcral  Drain,  4,  1961  ...  97'5  99'5 

l.inlon  Apt.,  5.  19.59  _  98',..  .  .  . 

I, .  St.  John  P.  A  P..  5,  ’61  lot  103 

l.ord  Nelson  Hotel,  4,  1907  83'f.  ... 


71  D3 

DO 

. .  D3 

DO 

. .  loo 

102'.'. 

.  ,  DO 

DD 

63  DO) 'a 

pa 

DDU 

..  08% 

106% 

..  1(10 15 

THE  WINNIPEG 
STOCK  EXCHANGE 

QUOTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENDING  NOV.  20th,  1918 

InduetriaU— 

CLOSE 
Bid  Asked 

.\nKlo-Canadlaii  Oils  Ltd.  6.00  .... 

Aslidown  lladiwarc,  “A”  12.00  _ 

Aslidown  lluidwalc  Ititcs  .21  .... 

( Beaver  Fite  Ins . 

Beaver  Lumber,  Pfd . 

Beaver  l  umber.  Class  “A”  18  75  20.50 

Beaver  Lumber,  Com .  22.00  23.0(1 

Cdn.  Fire  Ins  ,  SIO.  P.V.  17.00  20.00 

fiari.  Indemnity  $10  P.V . 

Central  Nor.  Airways,  ....  6.50 

•  ientral  Nor.  Airways,  “B”  ....  3.00 

La  Compagnie  l-'oiiclere  da 

Muiiitolm  Ltd .  20. Oo  _ 

Corrugated  Paper  Box  ...  11.00  18.00 

Cresceot  Creanierv.  Pfd.  .  78.00  85.00 

I  l  e.leral  Drain,  Pfd .  108.50  112,00 

.  l-'ederal  Drain.  Dom.,  7.00  7.75 

|l.rrat  West  <  -sal  .  1.5. 2.5  16.00 

(ireal  West  life  \ssfe  360.00 
I  Great  West  Saddlery,  Lom.  2.00  12.00 


Penman’s  Ltd..  3',4.  1960  99'; 

Price  Bros.,  3';,  1960  _  98"; 

Holland  Paper,  4's,  1965  ..  100'/. 
Simpson’s  I.td.,  3'/-5,  1900  ..  101',; 
Steel  of  Canad,  2?I,  1967  93 
Unit,  .\miisenient.  4,  1905  98',; 
Western  Uruiiis,  5,  1909  . .  75 


Monarch  Life,  30%  Paid  100.60 
Nor.  Cdn.  Mtge  Units  ..  15.00 

Northern  Trust  . 

North  Star  Oil,  Pfd .  .5.50 

North  Star  Oil,  Com .  7.00 

Heliance  Drain,  4%  Pfd . 

Beliance  Drain,  Com .  47.00 

Shea’s  Brewery,  ....  11.25 

Sovereign  Life,  25%  Paid  40  00 
Traders’  Building  Assn,  ..  90.00 

Un.  Drain  Drowers,  “A”  .  18  00 

Western  Breweries  .  20.50 

Western  Drain.  I’fd .  21  50 

W’-stcrn  Drain,  Dmn .  1.1)0 

Western  Diocci  s.  IT.I.  .  tto  i((l 
SVestern  tiroceis,  tdass  ’.A’  32  oO 
SVestern  (iDxers,  D.or.i.  ...  20  00 

S'vesteel  Pioducts  .  3ti.:5(t 

Willson  Stationery,  Pfd.  ..  88.00 
Willson  Stationery,  Com.  .  9.00 

W’peg  Electric.  5%  Pfd . 

Winnipeg  I’ilectiic,  Com.  31.50 
Mines  and  Oils  •  Transporatiuns 

Bruce  Cous . 00'; 

Central  Maiiitoixi  . 09'5 

Klin  Klon  DM . 01"; 

I  Forty-Kixir  Mines  . .  .55 

I  Marsel  Oils  . 01 '5 

;  Rice  Lake  f..M . (i| 

I  .Scotia  Dolil  .  . . oo'* 

IWeknsko  tons  ...  .((9 

1  Winnipeg  Riser  Tin  . OP; 


I  PAYM.ASTER  PROGUESS 

!  Payma.ster  Consolidated  Mines 
!  Ltd.  reports  that  the  west  line 
I  drive  on  the  4,07r)-foot  level  is  be- 
!  ing  steadily  pushed  forward,  and 
;  recently  encountered  a  blue  quartz 
!  vein  running  around  average  mine 
I  grade.  Officials  believe  that  this 
j  development  could  be  quite  impor- 
!  tant.  Drifting  on  the  1,900-foot 
'  level  in  the  No.  19  vein  is  opening 
'  up  high  grade  ore  of  good  values, 

;  the  report  continues.  Last  face 
reported  assayed  better  than  12 
ounces  of  gold  across  a  width  of 
57  inches. 

_ _ _ L 

ROYBAR  CIIIBOUGAMAU 

Through  a  deal  completed  a  few 
days  ago,  Roybar  Chibougamau 
Mines  purchased  a  block  of  16 
claims  which  previously  had  been 
reserved  by  the  Crown  in  the  prov¬ 
ince  of  Saskatchewan.  The  block 
lies  less  than  a  mile  north  of  the 
Nicholson  Mines  property  where 
recent  work  has  revealed  high 
grade  pitchblende  and  gold  show¬ 
ings.  Officials  arc  laying  plans  to 
start  a  program  of  exploration  and 
development. 

Financing  arrangements  were 
recently  concluded  with  Norwood 
Mining  Syndicate  for  the  firm  pur- 
chfise  of  200,000  shares  at  10c  a 
share  with  options  granted  for  60 
days  on  a  further  block  of  300,000 
shares  at  10c  a  share. 

CITRALAM  M.YLARTIC 

Citralam  Malartic  Mines,  Ltd., 
announces  acquisition  of  a  12',i 
per  cent  interest  in  a  petroleum 
and  natural  gas  reservation  of  140  - 
000  acres,  the  cost  being  issue  of 
200,000  shares.  By  agreement, 
Dunlo  Investors,  Ltd.,  underwrote 
100,000  shares. 

KEWILLE  GOLD  MINES 

Vancouver.  —  Since  the  govern¬ 
ment  aid  under  the  Emergency 
I  Gold  Assistance  Act  will  be  reduc¬ 
ed  after  the  first  of  next  year, 

I  making  operation  quite  unprofit- 
I  able,  directors  of  Kenville  Gold 
I  Mines  Ltd.,  are  searching  for  base 
I  metal  properties  with  a  view  to 
i  suspension  of  the  gold  mine  opera- 
'  tion.  Two  prospects  in  the  Koote- 
i  nay  area  of  B.C.  are  reported  to  be 
'  iitidef  ('oii,--tt'il(  tioii,  and  tlie  com- 
i  pany  is  iiiVcsiigaling  possibilities 
,  for  milling  of  custom  ore  at  it?  200- 
ton  mill  from  base  metal  mines  in 
the  vicinity. 

BOY.MAR  MINES 

Crosscutting  has  been  started  on 
7.50  ft.  level  at  Boymar  Gold  Mines. 
The  drive,  is  heading  for  an  ore- 
shoot  opened  in  former  Kichmac 
portion  of  the  ground. 


Hanna,  Socony  Wells 
May  Be  Next  Field 

Two  new  wildcat  wells  in  Cen¬ 
tral  Alberta,  about  90  miles  north- 
east  of  Calgary,  have  captured  the 
oil  spotlight  from  Redwater  and 
I  Lcduc,  at  least  temporarily,  pend-' 
ing  further  results  to  determine 
whether  or  not  a  new  field  of  im-' 
portance  has  been  discovered. 

The  wells  are  Socony-Craigmyle 
No.  1  and  Hanna  Petroleums  No.  3, 
which  are  about  16  miles  apart, 
j  and  near  the  town  of  Hanna,  Al- 
i  berta.  Socony  officials  said  a  drill- 
!  stem  test  of  Upper  Madison 
brought  gas  to  the  surface  in  one 
1  minute  and  gassified  oil  in  19  min- 
1  utes.  The  well  is  to  be  taken  down 
j  to  the  Devonian  structure,  as  first 
intended. 

1  Hanna  No.  3  well  test  Indicated 
I  production  of  250  barrels  daily 
j  from  the  Sunburst  sand  at  3,176 
i  ft.  Gravity  of  the  Socony  No.  1 
'  oil  was  .about  34  and  that  of  Hanna 
I  well  about  24  to  26. 

!  ST.VNTON  LEAD  3IINES 

I  Tlirec  holes  have  been  spotted 
'  (o  test  the  showings  at  Stanton 
Lead  Mines  to  depth  of  100  feet, 
according  to  Julius  M.  Cohen,  con- 
i  suiting  engineer  for  Duvay  Gold 
j  Mines,  which  controls  the  Stanton 
'  property. 

GOLDVl-E  MINE.S 

;  Underground  sampling  at  Gold- 
vue  Mines,  Ltd.,  is  progressing  and 
;  a  len.gth  of  336  feet  of  ore  has  been 
covered,  with  a  balance  of  190  feet 
I  remaining  to  be  sampled.  Bulk 
I  sampling  is  being  carried  out  on 
the  ore  which  occurs  on  the  350- 
j  foot  level. 

GIANT  RECOVERY  UP 

Giant  Yellowknife  Mines  sharply 
increased  its  amalgamation  recov¬ 
ery  in  the  past  week  because  of 
heavy  occurrences  of  visible  gold 
in  drift  faces.  Reports  state  that 
j  the  average  grade  in  car  sampling 
j  from  156  tons  of  developitient  rock 
I  was  2.76  ounces.  The  high-grade 
ore  came  from  the  north  face  of 
'  the  308N.  drift. 

According  to  recent  reports  from 
the  Northwest  Territories,  Yellow¬ 
knife  Bay  is  completely  frozen 
over. 

SANTIAGO  GETS  PAYMENT 

Santiago  Mines,  Ltd.,  advised 
!  that  payment  of  $11,000  has  been 
received  from  Remsen  F'inancial 
Corp.  Ltd.,  covering  commitment 
on  100,000  shares  of  treasury  stock 
I  at  ]  Ic  a  share.  Options  outstanding 
total  900,000  shares  at  prices  rang¬ 
ing  from  12',2C  to  50  cents  a  share. 

!  1)1  \  .\V  GOLD  5IINES 

Julius  M.  Cohen,  consulting  en¬ 
gineer  for  Duvay  Gold  Mines  Llm- 
i  ited  reports  that  the  first  3  holes 
'  in  a  diamond  drilling  program  at 
=  Duvay’s  outstanding  Stanton  Lead 
I  mine  have  already  been  spotted. 

I  Extensive  underground  develop- 
I  metit  was  carried  out  on  the  Stan- 
;  ton  Lead  property  over  20  years 
I  ago,  when  a  60-foot  shaft  and  a 
j  series  of  trenches  indicated  vein 
•  continuation  for  a  distance  of  more 
than  1.000  feet. 

To  the  west  of  the  shaft,  trench- 
i  ing  to  a  depth  of  four  feet  and  a 
width  of  six  to  nine  feet,  over  a 
,  length  of  122  feet,  disclosed  gale- 
I  iia- bearing  calcite  over  almost  the 
I  entire  length  across  an  averagt 
:  Width  of  approximately  six  feet. 

I  rilESKlRK  GETS  P.AYMENT 

Cheskirk  Mines,  Ltd,,  advised 
j  that  $10,000  has  been  received 
'  from  Wedlake  Interests,  Ltd.,  cov- 
Cling  an  amount  of  $.5,000  payable 
on  e.\ecutiott  and  $.5,000,  due  on 
November  27,  covering  200,000 
‘  shares  at  5  cents  per  .share. 
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ERP  Squeeze  Is 
Seen  as  Factor 
U.K.  Food  Pact 


Wagering  On  Horse  Racing  This 
Year  Totalled  Oyer  $56  Million 


Made  Comptroller 


Marshall  Plan  Dollar 
Outlay  Here  May  Hinge 
on  Canada's 
Credit  Grants 


Ottawa.  —  During  the  349  days  the  Dominion  Department  of  Agri¬ 
horse  racing  in  Canada  at  34  meet-  '  culture. 

inps  in  1948,  a  total  of  $56,178,491  Toronto  Waa  Leader 

was  wagered  an  increase  of  $7,-  '  statistics  for  cities  show 

. .  over  the  amount  wagered  ;  i 

Fi.rthpr  329  '  amount  wagered  by  a  big  margin  , 

Further  m  917.  Pme  money  m  1948  $26,288,059.  Vancouver  was 

totalled  $2.. oo,400,  an  increase  of  .  $6,225,283:  Fort  Erie  ! 

- -  '  ‘  V  , '  ■  f  -B  J01  1 $4,815,369.  followed  by 

Ottawa.  —  There  arc  definite  Of  the  toUl  of  $o6.1<8,491  ,  $4,216,707;  Hamilton, 

signs  here  of  a  strong  attempt  by  accounted  53  9-4  ggf,.  Montreal,  $2,579,013; 

the  United  States  to  use  ERP  lor  $3<.o68  ..1o  with  144  ‘>a.'s  ^2.290.418;  Edmon- 

dollar  expenditures  as  a  form  of  ton.  $1  994, 172;  Calgary,  $1,4.53, 

leverage,  thereby  forcing  Canada  ond  with  $(  ,213,.  80  \vagercd  during  ,  Victoria.  $988,697;  Ottawa, 

to  offer  new  export  credits  to  "0  days  raomSj  Manitoba  was  third  sj,,,]^atoon  with  $351,926. 

with  $4,216,707  wagered  at  28  days  ,  .  ,  . 

racing;  Alberta  fourth  with  $3,-  i  The  largest  amount  wagered  at  , 

447,711  at  39  davs  racing;  Quebec  j  ®^oy  one  meet,  was  at  the  fall 

Canada  meeting  Dr.  D.  A.  t  itz-  $3,157,975  and  .56  davs  seven-day  meeting  of  the  Ontario  ( 

gerald,  director.  ECA  food  and  ^  .  Saskatchewan,  sixth  with  Jockey  Club,  Woodbine  Park.  To- 

agriculture  division,  told  the  del-  .3  ^^3  ,,.3  during  12  davs  ronto.  Ont.,  when  $2,280,007  was 
egates  in  no  uncertain  terms  that  ,  ’  v  •  wagered. 

the  scope  of  ERP  dollar  outlays  j  ^  pj  bettinr  betting  at  race  meetings  in 

in  Canada  might  well  be  condition-  »  There  is  no  pan  nmtuel  h  t  g  ,  .  ^nown  as  rim¬ 
ed  bv  the  extent  of  further  Cana-  at  race  tracks  in  the  Maritime  t-anada  for  what  is  known  as  run 

ea  Dj  me  exieni  oi  lurmcr  i.ana  .  th<,  tomervi^ion  of  oing  horse,  must  be  under  the 

dian  credits  supplied  to  Marshall  proiinccs  under  the  super\ision  ^ 

Plan  beneficiarv  nations.  - 

producers,  he  said,  will  be  “relati- 
velv  small." 


Western  Europe. 

At  the  Agriculture  Institute  of 


Oil  Industry 

(Continued  from  page  1) 


barely  takes  care  of  its  domestic 
demands. 

!  The  Middle  East  has  been  ex- 
I  panding  its  exports  widely  of  late 
j  and  oil-power  countries  in  Europe 
'  are  looking  in  that  direction  for  in- 
!  creased  supplies.  Threats  from 
1  Arab  countries,  where  bulk  of  Mid- 
i  die  East  supplies  originate,  of  an 
embargo  on  oil  shipments  arising 
'  from  the  embroglio  in  Palestine 
i  are  not  taken  too  seriously  but 
i  must  be  considered  as  a  possible 
I  development. 

!  Canada  Developments 

I  In  light  of  the  world  situation,  j 
I  recent  developments  in  Western 
:  Canada  take  on  added  importance.  | 
I  The  new  Leduc-Woodbend  field  in  I 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


ANGLO-HURONIAN 

LIMITED 

DIVIDEND  NO.  23 
Nonet;  IS  iir.iiEiiY  oiven 


I  Provincial  Paper  Limited 

NOTICI'':  I*  lirrrby  Riven  that  llrRii- 
lar  (Jiiartcriy  DIvideinl  of  I'r  on  I’re- 
ferred  Slock  lias  lircn  declared  liy 
PHOVINei.M.  I'.M’Ell  MMHi;i),  pay- 
dlvidend  of  Ten  Ceiilj  (lllc)  per  sliarc,  I  aide  Deceinlier  loth,  l!M8,  lo  sliarc- 
in  Canadian  I'linds,  on  tlio  ivMied  |  holders  of  record  at  close  of  business 
capllal  shK'k  of  the  Company  has  I  December  4th,  1948. 
been  declared  payable  .lannaiy  28lh,  j 
1949.  to  shareholders  of  record  at  the  ' 
cio.se  of  iiusincss  January  .'ilh,  1949. 

.1.  IMilt.W.  !  _ 

.Secrelary-'l rcasurcr.  ,  - 


(SiRiicdl  W.S.  It.Mtlir.n, 

Secrelary-Trcasurer. 


loronto,  November  .901h,  1918. 


WATEROUS  LIMITED 

Dividend  Notice  No.  $ 
Common  Stock 


A.  R.  WINNETT.  who.se  ap-  ,  Alberta  has  a  potential  production  |  fin,?‘'V,imrildy‘'’ d!wdeii7 

rents  a  share.  beiiiR  at  the  rate 


This  is  a  development  which 
could  conceivably  have  a  serious 
effect  upon  Canada's  1949  con¬ 
tracts  for  bacon  and  cheese  ship¬ 
ments  to  the  United  Kingdom, 


pari-mutuel  system, 
out  under  the  supervision  of  J.  D. 
Higginson,  Supervisor  of  race 
,,  ,  ,  ,  .  ,  track  betting  for  the  Dominion 

Department  of  Agriculture.  Taxes 
deducted  by  the  provinces  range 
from  five  to  ten  per  cent  and  each 


pointment  as  comptroller  of  Eng-  of  about  120  million  barrels  of  oil 

lish  Electric  Company  of  Canada,  and  there  are  possibilities  that  the  ^,n'"'^thr'^  mi'tslaiidi'pR 

Limited,  is  announced  by  Crawtord  more  recently  discovered  Red- 1  c.mimon  .simi  vs  of  the  Company,  pay 
Gordon  .Tr.,  president.  Is 

De-  j  of  l  ei'op-d  of  the  ITtli.,  day  of  Jaii- 
uaiy,  1919 


PENMANS  LIMITED 

DIVIDEND  NOTICE 

NOTir.K  Is  lif*irl»y  Rivni  that 
followitiK  Uividciids  iuive  limi 
riared  for  tlu;  <{(iartcr  endiiiK 
31stM  (lay  of  Jatiijury,  lUlfl. 

On  !hr  I*rrft*rrod  St<H‘k,  onr  anil  (»iir-  j 
li.Tlf  ppr  rrnf  payablr  on  lljp 

1st  day  of  I'ohrimry  lo  Sliarriioldri  s 
of  record  of  the  3id  day  of  January. 

On  the  (^Hiinion  Stock,  seventy-five 


The  Canadian  Bank 
Of  Commerce 

NOrit'.F,  I.  brrrby  Riven  that  an 
pvlia  dlstiibiitioii  of  TWUN TY  i:ENTR 
per  share  on  the  paid-up  Capital 
StiK'k  of  Ibis  Hank  has  been  declared 
for  the  year  eiidiiiR  3(tlh  October  IMS 
and  that  the  same  will  l>e  payable 
at  the  Hank  and  its  Hranches  on  and 
after  MOMI.W,  the  THIHI)  day  of 
J.Wt'AHY  1949,  lo  Shareholders  of 
rerotil  at  llir  close  of  business  on  30fh 
Novemtier  1918.  ’flic  Tiansfcr  Uooki 
will  not  be  closed. 

Hy  Order  of  the  Hoard. 

J.VMES  SI'EW'.MVr. 

General  Hanager. 
Toronto.  12lli  November,  1918. 


»i.»  than  I  id’le  Oil  the  l.'illi  da.v  of  January,  1919,  ceiils  (7,'.c»  per  share,  payiihle  on  the 

dIso  \\  at6r  fields  further  Noitll  than  ^  shaiTlmltlprs  of  record  at  the  close  ,  l•*lh  day  of  |•cl^^lla^y  to  Shureholdurs 


Tf  io  rorriod  Comptroller  of  John  Ingiis  Co.  Leduc,  may  be  quite  as  prolific.  I  of  husiness  on  the  Jisi  day  of 

The  importance  of  these  'Western  i  ‘•'•’''•her.  i9ts. 


Limited. 


restrictions  to  other  foreign  mar¬ 
kets,  he  intimated,  would  largely 


Interesting 

(Continued  from  page  1) 


which  arc  subject  to  ECA  ap-  for  smaller  shipments  ^  ^ 


Canadian  development.s  was  indi¬ 
cated  by  decision  of  Imperial  Oil 
during  past  year  to  dispose  of  its 
majority  stock  interest  in  Inter- 
national  Petroleum  —  with  large  j  uo"tmbcr  '8th'."'i ills’. 

!  scale  production  of  crude  oil  in  I _ 


Hy  Older  of  I  he  Hoard. 

D.  lAIHOr 

Sei'rrlaiy. 
I,.  C.  .SACHS, 

Treasurer. 


Dalrd  at  Hraniford, 


proval. 

Terms  of  the  new  Canada-U.K. 
food  contracts,  as  announced  bv 
Agriculture  Idinister  Gardiner,  al¬ 
ready  show  price  and  quantity  de¬ 
creases  from  1948  agreements. 

As  reported  at  the  final  session 
of  the  Dominion-provincial  agri¬ 
cultural  conference,  1949  contracts, 
in  brief,  are  as  follows: 

Less  Bacon.  Fewer  Eggs 

Bacon  —  160,000.000  pounds, 
down  35,000,000  from  the  195.000,- 
000  pounds  in  the  1948  contract. 
Price  remains  unchanged  at  $36 
per  100  pounds  for  "A"  No.  1  size¬ 
able  Wiltshire  sides. 

Cheese 


invohed  in  the  new  contract, 
i  Bacon  and  cheese  contracts,  Mr. 
Gardiner  noted,  are  subject  to  the 
approval  of  the  United  States  Eco¬ 
nomic  Co  -  operation  Administra¬ 
tion,  which  is  handling  Marshall 
Aid  funds  in  Europe, 

T'.  K.  Christma*' Ration  Up 
■Meanwhile  in  London  the  food 
minister,  John  Strachey,  has  an- 


centage  ranging  from  nine  down  ^kan  $180  on  basis  and  invest  the  proceeds  in  dcvel- 

to  five  per  cent  according  to  the  iv  -v  i-  n  y  _ 

total  amount  watered.  ot  1,200,000  h.p.  for  an  expenditure  opment  of  its  holdings  in  Western 


per  horse  power  of  the  proposed  ( Venezuela,  Columbia  and  Peru 


New  Production  Peak 
Base  Metals  Corp'n 


of  5214  million 
favorablv  with 


--  compares  very 
that  of  recently 


Canada. 

It  is  estimated  by  Imperial  Oil 
officials  that,  as  a  consequence  of 
constructed  major  power  develop-  j  bringing  in  of  the  Leduc  field, 
ments. 

It  i.s  pointed  out  by 
of  Transport  that  recommendation 


Argus  Corporation 
Limited 

DIVIDEND  NOTICE 
rreftrrcd  and  Common  Stork 
N'O'IICE  is  lirrrliy  Riven  timt  n  di- 


Hy  Older  (if  Hie  Hnaril. 

C.  H.  HOHIN.SON. 
Secreld  ry-  I'l  easurer. 

Mdiitreal,  N'oveiiilier  29,  1918. 


Imperial  Tobacco 
Company  of  Canada, 
Limited 

—  DIVIDEND  — 

NO  I  Ida  is  lirrrliy  Kivrn  Ihnt  n  Di- 
vUlt'iid  <No.  .'H  of  tvsnily-fivc  (ifnls 
per  shine  Iihs  heeii  declaiTil  for 


■Western  Canada  within  a  compar-  ,  vlilrml  of  one  ilollur  amt  twelve  ami  the  imarter  emIiliR  :ilst  January,  I!I49 

Dpnartment  ofii.oWr  okr>e(-  time  ivill  ho  eolf  aim  I  '’"‘‘-half  cents  (.1(1.12',^)  per  share  on  „„  n,,.  puld-iip  ICii  Giiiiiulativc  He- 

ueparimeni  ,  atively  Short  time  Will  be  seif  sup  ,|,p  nutstamliiiR  l.uiiuilnlive  t-o.i-  I,.'  sinkiiiR  I'uml  i’lelerenee 

iwr  ijo.-a  ..IV i-o..-,  .  mmendation  porting  in  the  matter  of  oil  require- I  yerlllile  Hedeemable  Hrelerence  .shares  Shaie.s  of  Hie  Company.  Ilie  Said  l)i- 

.•  T-  ..  J  •*  fnr  fho  ininrnvpment  of  the  Lachine  monfa  Of  almoat  eniial  imnnrt  ia  I  ’’T  rapilal  slixk  of  Hie  Coinpanv  vidend  will  be  paid  on  Tuesday.  Hie 

tion  Limited  again  es-  lor  me  improv  emeni  oi  me  L.ociiiiie  menis.  ur  aimosi  equal  import  is  l  been  declared  payable  on  Hie  ,  ii,|  ,i„y  nf  l  ebenary.  1919  lo  share- 

new  hich  for  the  vear  Section  of  the  St.  Lawrence  Water-  the  saving  in  U.S.  dollars  that  will  |  first  day  of  Mareh.  I919,  to  shan-  holders'  of  record  at'i’iie  close  of'  bnsi- 

imated  net  of  $7L000.  '''ay  by  a  board  of  cngineer.s  in  accrue  to  Canada  from  the  widely  j  jj^ts '’'on” ihrHHriJdh'^^^^  'day  «?'  ‘jm!:  tl.'t'.r'"-' ’ 


Toronto.  —  Operating  profit 
in  November  for  Base  Metals  Min- 
nounced  that  for  tlie  Christmas  ing  Corporation 
season  (December  19  to  January  tablished  a  new 

2)  Britons'  bacon  ration  would  be  with  an  estimated  ..v.,  v..  s-..,.....-  -  -  .  ^  in  j-  j  r-  j  »•  •  " 

doubled  i.c.  from  one  ounce  to  from  3.376  tons  compared  with  '  bas  had  to  be  reviewed  in  expanding  domestic  production  of ,  uary.  1949. 

oAn  0  004  in  rk/Nf/NKi»r*  view  of  the  many  changes  whicn  crude  oil.  I  . . 


CANADA  PERMANENT 


MORTG.4GE  CORPORATION 


Notice  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT 
on  the  paid-up  Capital  Stock  of 
the  Corporation  has  been  de¬ 
clared  for  the  current  quarter, 
and  that  the  same  will  be  pay¬ 
able  MONDAY,  THE  THIRD 
DAY  OF  JANUARY  next,  to 
Shareholders  of  record  at  the 
close  of  business  on  the  Fif¬ 
teenth  day  of  December,  1918. 

By  order  of  the  Board. 

J.  W.  ROSE.  Jr., 

Secretary. 

Toronto,  Novemb’r  17th,  1948. 


it  was  hoped  that  the  ration  would 
have  to  be  reimposed  for  four 
weeks  only  after  the  Yule  holiday 
.lO.OOO.OOO  pounds,  un.  This,  however,  he  said, 

changed  from  the  1948  contract  „„  speedier  ship- 


quantity.  Price  also  unchanged  at 
30  cents  a  pound,  f.o.b.  factory. 
Eggs 


two  ounces  weekly.  He  added  that  $56  809.  from  2,224  tons  in  October,  '‘^w  ^  crude  oil 

During*  November  198  tons  of  taken  place  alon^,  the  north  When  oil  is  mentioned,  the  aver- 

lead  concentrates  and  492  tons  zinc  sbore  of  the  St.  Lawrence  between  thinks  only  of  gasoline 

concentrates  were  produced  with  Dacbine  and  'Victoria  Bndge  and  lubricating  oils.  In  recent 

four  cars  of  lead  concentrates  and  particularly  m  the  C.N.R.  rac  -  however,  the  u.ses  for  crude 

nine  of  zinc  shipped  to  the  smelter.  layout  in  connection  wi  e  |  rnaterially.  Large 

With  ample  labour  supply  now  !■ ®  '  supplic.s  are  needed  today  to  fill 
available  mining  and  milling  rates  Montreal.  The  1926  report  a  so  requirements  of  fuel  oil.  diesel  oil 


ments,  particularly  from  Canada 
fro.m  whom  the  L'.K.  could  only 


ment  of  hydro  power  possibilities  by-products 

on  this  stretch  of  the  St.  Lawrence 


46  000.000  dozen  against  expect  81,000  tons  from  its  100,000-  are  being  substantially  increased  asphalt  and  paraffin  'wax  are 

74,000,000  dozen  for  1948.  Ship-  ton  1948  contract.  with  a  view  to  obtaining  maximum 

ments  to  include  cither  shell  eggs  There  is  hope  that  the  Antipo-  production  during  the  period  of 
or  their  equivalent  in  dried  or  ^es  may  become  a  new  supplier,  high  metal  prices, 
frozen  whole  eggs.  Prices  to  be  Livestock  production  is  increasing  Ore  reserves  are  being  well 
52’2  cents  a  dozen  for  storage  there  and  is  being  encouraged  with  maintained  with  an  enlarged  pro¬ 
eggs,  $1.36  a  pound  for  dried  and  British  assistance.  Exportable  gramme  of  underground  develop- 
32  cents  a  dozen  for  frozen,  com-  bacon  produced  anywhere  in  Eu-  ment  getting  under  way  with  the 


River. 

The  four  alternative  projects 
outlined  by  the  1917'board  of  en¬ 
gineers  are:  Improvement  for 
navigation  alone  by  building  a  new 


NOTICE  U  licirliy  Riven  Hiat  n 
(liiailerly  divideiiil  nf  fifleeii  eeiiTs 
il.'i  venlsl  per  share  nil  Hie  niilsluiid- 
iiiR  rniiiiiinii  .stixk  nf  llie  l^oiiipany 
has  heeii  derlnred  pa.MihIc  nil  the  first 
day  nf  March.  1919.  |i>  .sharelinldet  s 

of  record  at  the  rinse  nf  liiisiiiess  on 
the  Hiirty-first  day  of  January,  1919. 

Hy  Order  of  Hie  Koanl, 

H.  W.  UM.AVSOy. 

Secretary. 

Toronto.  Oiilailo. 

of  oil  refining  that  are  in  substan-  .  Decmiber 
tial  demand.  I  —  ■■■= 

In  view  of  the  world  situation; 
the  industrial  development  and  i 
population  growth  —  existing  and 


1918. 


potential  —  of  Canada;  the  widely 


pared  with  54’ e  cents,  $1.46  and  35  rope  will  be  snappeii  up  by  Britain  objective  of  operating  the  mill  at  ^^ep  water  navigation  cana  .  n-  expanding  crude  oil  production  in 
cents,  respectively,  for  1948.  if  the  price  i.s  suitable.  its  capacity  of  7..500  tons  monthly.  ‘  i  the  Western  Canada  fields;  and  the 

Bulk  of  the  egg  contract  price  The  egg  situation  is  less  serious  Exceptionally  high  grade  lead  zinc  °  "a ''iHt^soa  ^over  the  extensions  and  im- 

cut,  Mr.  Gardiner  believed,  could  and  U.K.  authorities  are  confident  ore  has  been  developed  in  the  Mon-  ^  rr-u; _ t  refinery  capacity 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office:  Montreal 

STOCK  TRANSFER  DEPARTMENT 


be  made  up  by  economies  in  oper-  that  even  without  Canadian  sup-  arch  Mine  section  in  the  200-C 

ating  and  processing  costs;  the  plies  the  egg  proble.m  will  be  easier  stope  with  the  higli  grade  200-B 

amount  of  decline  passed  on  to  next  year.  stope  now  being  opened. 


and  other  bridges  would  have  to  be 

Nl'l'ICE  Is  IiPi'rby  Rivrii  Hi.if  a 
vidriid  of  five  dollais  (.s.'i.Olli 
sliaie  oil  Hie  Cii|iitiil  Sloek  of 
fh(»  north  <thnrp  of  the  St  Law-  T  ^  "  Coniiiaiiy  has  beeii  declared  for 

me  noj-m  snore  ot  _  undertaken  by  Canadian  com- ;  quarter  nidiuR  Derember  .'list. 


HY  ohi>i;h  of  the  HOAHI). 

A.  I..  H()Iii;H  I  S(»\. 

See  re  tar; 

MOMHEAI..  P.O.. 

3rd  llereiiilier,  1918. 


MAILMAN  CORPORATION 
LIMITED 

NOTICE  IS  HF.HF.HY  GIVEN  Hial  a 
Dividcntl  <»f  twpiity-fivc  trnls 
uc*r  ^har^  Iium  hcpii  cjpclaird  (ni  llip 
outstandinij  cuttiiiioii  sharps  of  the 
<  fHiipan.v.  for  the  ifunrler  cndiiiK  (K*- 
h»hri*  .Hist,  rn8,  payable  Janiiniy  3, 
nufl,  tt»  S'lia relioldf rs  t>f  rrrorti  at  tin* 
rhise  of  iMisine.ss,  lirciiiibrr  11)18. 

hy  or<lcr  of  tJic  hoai'd. 

\v.  r.  xiACKi.Mi’n, 

Mrrif laiy. 


Western  Grocers  Limited 

I  NOTICE  OF  DIVIDENDS 

NOriCK  Is  iirrrhy  piven  that  tiiA 
follo\4jnp  dividrtuU  liavp  bern  de- 
I  rlarrd,  payable  Jaiuiaiy  I.Mli,  1010.  lo 
sharrholdeis  of  ircord  December  lath, 
1018. 

f>n  tlie  Preferred  Shares  *20  Par 
*1.10  Series  —  cents  a  share; 

Dr  nllernaf  Ivrly  a  ^harc  on 

the  Preference  >Mjares  PtOO  par 
not  yet  exchanseil  fop  iMeferred 
Shares  .«20  par  piir.siiapt  to  .\v- 
I  raiif^eiiient  dalrd  June  21st,  DMA; 


new  canal.  This  canal  would  skirt 


and  distribution  facilities  being  i 


MONinKAl.,  Quebec, 
I  iJeceiiiber  Isl,  1018. 


Do  the  Class  “A**  Sliares  —  hO 
cents  a  .share; 

Dr  allei'iialively  ^2.00  a  share  mi 
Ci>ininoii  Shares  i>fd  yet  exchansed 
for  Class  Shares  and  New 

Cojiimon  Shares  pursuant  to  Ar- 
rnngcnient  datrtl  .lune  21st,  1016. 


W.  P. 


able  prosperity. 


Open  Again ! 

For  The  Third  Christmas  Season! 

EATON'S 

FOR  MEN  ONLY 

SHOP 


Dividend  Declared 
On  Bralorne  Stock 


EATON'S  F.M.O.  SHOP 
.  .  .  can  save  you  precieu:  'icurs 

.  .  .  can  solve  the  problem  of  shopping  vfith  limited  fi..  .. 

Busy  executives,  professional  men  and  business  men  have  found  the 
answer  to  their  Christmas  shopping  problems  in  this  exclusively 
EATON  service.  Specially  qualified  shoppers  in  the  newly  reopened 
Men's  Lounge,  second  floor,  provide  personal  shopping  service,  offering 
well-considered,  experienced  gift  suggestions  for  the  man  on  a  "time 
budget".  They  will  give  your  special  gifts  very  special  attention,  the 
advantage  of  personal  interest  and  adherence  to  instruction  detail. 
They  also  see  to  the  festive  wrappings,  and  all  details  of  labelling  and 
delivering  if  desired.  Call  EATON'S  F.M.O.  Shop  before  you  visit  and 
our  shoppers  will  have  an  array  of  gifts  ready  for  your  consideration 
when  you  arrive, 

Ealen'j  t4eii  s  Loung,  —  Second  Floor  —  Near  Men's  Clothing 

n.  9211  —  Locals  324-«M 

T.  EATON  C?.  , 

OF  MONTREAL 


rence  River  between  Lachine  and 
Montreal  Harbour  and  would  have 
two  lock.s  859  feet  long,  80  feet 
wide  and  30  feet  deep  at  the  silla. 

New  Canal  Involved 
Construction  of  a  new  canal  to¬ 
gether  with  full  practical  develop¬ 
ment  of  power  is  outlined  in  alter- 
'  native  projects,  the  difference.s 
having  to  do  with  the  number  of  Vancouver.  —  Bralorne  Mines 
locks  in  the  proposed  canal,  handl-  Ltd.  ha.s  a  complete  crew  at  the  ' 
ing  nf  railway  traffic  and  differ-  i  niine,  with  an  encouraging  propor-  j 
ent  mean.s  of  controlling  the  water  tion  of  experienced  miners.  As  a  ■ 
for  power  development.  The  first  |  result  of  this  increased  labor  sup-  | 
of  these  projects  would  include  p]y_  pi^n,  for  mill  expansion  and  ^ 
con.struction  of  a  single  lock  below  g^aft  deepening  will  be  carried  out 
Victoria  Bridge  to  overcome  the  2949  , 


panies,  the  oil  industry  in  Canada  '  and  will  be  imnl  on  .iHnum-y  isi,  1919 

‘  ,  '  ,  .  I”  sliardinIdPi'.s  of  itcoi  il  m  Hie  close  ; 

appears  to  have  ahead  of  it  a  per-  :  of  business  Here m be e  HIHi,  1918.  ! 

iod  of  high  activity  and  consider-  ;  Ibe  stock  Transfer  InKiks  of  the 

■  coiiinaiiy  will  lie  elosed  from  l)e- 
eeniber  17Hi  to  lleeeniber  31st.  lioHi 
dales  inelnsive.  for  prepai  alioii  of  Hie 
above  dividend.  i 


By  Order  of  the  Hoard, 


F.  J.  CtNMNGHAV., 

Secretary 


Robinson,  Little  & 
Company,  Limited 

WINNIPEG,  MANITOBA 
Dividend  on  Common  Stock  — 
Extra  Dividend 


difference  in  water  levels.  Con¬ 
struction  of  a  railway  tunnel  un¬ 
der  the  canal  and  river  is  suggest¬ 
ed.  In  so  far  as  the  power  devel- 


,,,,,  .  I  NOTICE  IS  IIKHEHY  GIVES'  tlial  a 

Mill  capacity  will  be  increased  |  qnarlerly  dividend  of  Twenty  Cenis 

hv  an  aHHifinnal  *>00  tono  dniG-  '-be)  per  share  has  been  deelared  on 
n\  an  aaaiiionai  -uu  ions  riailv.  ,  siock  of  the  Companv. 

The  Empire  shaft  will  be  sunk  900  '  payable  on  .3lst  llerember,  1918.  lo 
opment  works  are  concerned,  under  from  the  20th  level  and  the  , 

this  project  a  dam  and  power  house  Crown  shaft  600  feet  from  the  20th  a, .so,  notice  is  hehehy  given 

...  .  .  ,  „  „„„  ,  .  to  24tn  level.  i  ’bat  an  extra  dividend  of  'I  wentv 

would  be  constructed  3,000  feet  be-  Cents  <2(1c>  per  share  has  heeii  de- 

low  Victoria  Bridge,  with  dykes  on  Dircctor.s  of  Bralorne  declared  dared  on  the  Comnion  stock  of  the 
both  sides  of  the  river  and  control  during  past  week  an  interim  divi-  i 

works  at  the  head  of  the  rapids  dend  of  10  cents  per  share,  payable  ,  dose  of  hnsinrss  on  i.'dh  December, 

and  at  the  outlets  of  the  Lake  of  January  1,5  to  shareholders  of  rec-  '®;\. 

Two  Mountains.  ^rd  December  28.  This  is  the  first  HEHHEHT  J.  SADi  En.  I 

The  alternative  combined  pro-  distribution  since  1946  when  on  Secreiary.  ' 

ject  would  be  similar  except  that  J*^”®  20,  1946  it  paid  20  cents  per  winnipeR,  Aianiioba,  ; 

,  ,  .11  share  |  Oeeemher  SIh,  1948. 

provision  13  made  for  two  locks,  1  I 

one  above  and  one  below  Victoria 
Bridge,  and  location  of  the  power 
hou.se  3,500  feet  below  Victoria 
Bridge.  This  project  provides  for 
the  retention  of  Victoria  Bridge 
for  both  railway  and  vehicular 
traffic. 

The  fourth  project  outlined  by 


dividend  notice 

Gypsum,  Lime  and 
Alabastine, 

I  CANADA.  MMITED 

NDTIDR  m  herrby  Riven  lhal  nn 
extra  ilivideml  of  luenty-five  cents 
<2.V)  per  share  for  the  year  1348  has 
heen  declared  upon  the  issued  and 
outstandinR  shares  of  the  (ionipHuy  and 
I  will  he  paid  March  1st  to  sliaretioMers 
of  reiMU’d  l'■ehr^la|•y  1st;  also  that  a 
I  dividend  of  one  doliar  (4>l.n0)  per 
I  share  for  Die  year  1313  lias  heen  de- 
I  riared  and  will  he  paid  tiuarterly  at 
I  the  rale  of  twenty-five  cents  t2.*»c) 
per  share  ns  follows: 

I  Sliarehohlers  of  record  at  the 
'  close  of  husiness  lehruary  1st, 
payable  March  1st 

Sha  rehfd<!ers  of  record  May  2iul, 
pasahle  June  1st 

Sliarehohlers  of  record  AtiRUSt 
Isl,  pa.iahle  Sepleniher  1st  j 

Shareliolders  of  recoid  Novenilier 
1st,  payable  Deceinher  Isl 


Winnipeg. 

Deceinher 


Man.. 

1st.  1318. 


BILKV, 

President. 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 


NDIIC.R  Is  lierehv  Riven  Ihat  the 
one  hundred  and  fiftieth  quarterly  di- 
villein!  of  one  and  !hree-<fuarters  per 
cent.  fUt'ri  heiiiR  at  the  rale  of  seven 
per  cen!.  per  annum,  for  the 

quarter  endiuR  Novemher  .HO,  134,8,  on 
the  DreferrefI  Slock  i>f  the  Conipam  . 
has  heen  declare*!  paiahle  .lanuary 
.H,  1013.  to  shareholders  of  record  the 
IfMli  day  of  December  13 18. 

r>y  Order  of  the  Doard, 


V.  W  . 


iiDM.iN<i\M>n  nr. 
Seerctary-Trea  surer. 


V»»iifreal.  Qiie.,  Novemher  18.  1318. 


D.v  Order 


of  the  hoard 
S.  H 


Paris.  Ontario, 
Deccnil.er  2nd,  1018 


.1.  m:iD. 

Serrela  rv. 


Students  Protest  Policy  Of 
Saskatchewan  Re  Architects 


r' 


(.Special  Correspondence)  rhas  no  course  of  this  character  in 
■Winnipeg  —  By  permitting  any  ’ts  provincial  university.  All  of 
the  Boaril  of  Engineer.s  would  pro-  engineer  to  draw  up  plans  for  ;  them  have  signed  a  letter  of  pro-  ; 
vide  for  the  development  of  a  pow-  buildings  the  province  of  Saskat-  test  which  has  been  forwarded  to 
or  project  alone,  similar  to  that  chewan  has  raised  the  ire  of  the  36  ‘  Premier  T.  C.  Douglas, 
already  outlined,  retaining  the  students  in  architecture  at  the  Uni-  The  students  want  the  Saskat- 
present  Lachine  Canal  with  its  lim-  versity  of  Manitoba.  Many  of  them  chewan  government  to  repeal  the 
itation  of  14  feet  at  the  .sills.  (reside  in  the  sister  province  which  recently  pas.sed  amendments  to  the 
— — — .  ■  I  I.  _  '  act  in  that  province  relating  to  the  ' 

I  practice  of  architecture.  They  con-  , 

;  tend  that  they  were  prompted  to 
enroll  as  architectural  assistants 
j  because  the  amount  of  work  in  the 
western  provinces  gave  good  open¬ 
ings  for  such  students. 

I  "By  this  action,"  they  assert,  i 
;  "you  have  succeeded  in  preventing 
I  36  potential  young  architects,  as  ' 

;  well  as  architects  from  other  parts 
‘  of  the  country  from  wishing  to 
,  practice  in  Saskatchewan.  Scarcity 
I  of  trained  professional  men  is  no 
j  excuse  for  lowering  professional  - 
standards." 

■  The  letter  points  out  that  there  ( 
is  a  scarcity  of  doctors  in  the  pro-  ; 

I  Vince  but,  it  contends,  that  no  one 
j  has  suggested  that  veterinary  sur-  , 
geons,  druggists,  registered  nurses 
and  dentists  be  allowed  to  prac-  j 
ticc  medicine. 

'  "We  submit  that  the  average 
veterinary  surgeon  is  as  well  quali¬ 
fied  to  perform  an  appendectomy 
as  a  chemical  or  a  ceramic  engi- 
:  neer  is  to  de.sign  schools,  hospitals 
and  public  buildings,”  the  letter 
declares. 


Western  Oils 

Led  by  some  of  the  largest  petroleum  corporations  in 
Canada  and  the  United  States  and  aided  by  all  the 
latest  developments  of  modern  science,  the  search 
for  oil  in  Alberta  is  proceeding  at  a  rapid  pace. 

Interest  and  trading  in  the  Western  Oil  stocks  is 
rising  rapidly. 

Through  our  Membership  In  all  Canadian  Stock 
Exchanges  and  a  chain  of  fourteen  offices  from 
Montreal  and  Toronto  to  Vancouver  and  Victoria, 
all  connected  hy  direct  private  wires,  we  offer  a 
complete  service  for  trading  in  oil  stocks. 

James  Richardson  &  Sons 

ESTABLISHEO  US7 


BOARD  OF  TRADE  BLDG. 
MONTREAL 

Plionr  M.Srqurttc  1331 

txra  1IVE  OFficFS 

Bonthes:  V.iicuuKtf,  Viciona, 
Kccmd,  S.skji(uuii,  M 


80  KING  STREET  WEST 
TORONTO 
Pboa.  Ft. RIO  83<>l 
WINNIFFG 

„  ,  ,  .  I  F.Jnionlon. 

K.Riud,  S.sk.(ooii,  Moij.c  j.w,  l.eihl>iiJjtc,  PoruRC 
Ia  rfatfic.  SwiU  Cutfcot,  Keiiora,  Toionto.  MoihccaI 


DISTILLERS 
CORPORATION. 
SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  Twenty-five  cenl.s  (J.Sp) 
per  share  in  Canadian  currency  on 
the  outstanding  Common  Shares  of 
the  Company  has  been  declircd 
pavable  December  1.^,  1948,  lo 
.shareholders  of  record  at  dose  of 
business  December  8,  1948. 

By  Order  of  the  Board. 

A.  M.  HENDERSON, 
Sfcrelary-  Treasurer. 

Montreal, 

November  30.  194S. 


CanaBian 

ilron^t 

Companp. 

limiteb 


01VID£.^D  NOTICE 
Tac  Quarterly  iVicerc  oi  1 '4 
ON  the  PKLKILKENCE  STOCK  of 
CANADIAN  BRONZh  COMPANY. 
LIMITED,  nat  Deen  declared  oay* 
able  the  1st  day  et  Febr\-ary, 
1949.  to  Stockholders  ot  record 
as  of  the  10th  day  of  Januarp 
1949. 

Also  a  .Quarterly  Dividend  of 
Twenty  -  five  425cl  Cents  oer 
Share,  together  with  »  hoecial 
year  end  Dividend  o'  Iwenty-fivo 
f25cl  Cents  oer  Share,  bas  been 
declared  on  the  oresent  out* 
standing  COMMON  STOCK  of 
CANADIAN  BRONZE  COMPANY. 
LIMITED,  for  the  three  months 
endinr  Januarv  31st.  1949  Pay* 
able  the  Is*  dsy  of  February. 
1940  to  Stoekh  dera  of  rceerd 
as  of  the  10th  dry  of  January. 
1949. 

By  Order  of  the  Board. 

W.  C.  PAQUETTE. 
Montr«l.  P.Q..  SeerM.rr. 

December  1st  1948 


ZELLER'S  LIMITED 


Poovgn  r.OMyoWATlOW  mm  rjUXAUk 


The  Board  of  Directors  has  declared 
this  day  the  folldwinR  dividends. 

4%  First  Cumt$tati\'€ 
Preferred  Stock 

No.  94,  quarterly,  $1.50  per  share. 
6%  Non-Cumulative  Parttetpatlnj 
Preferred  Stock  {Par  value  $S0) 

No.  86.  quarterly,  7Sc.  per  share. 
Payable  January  ISth.  1949,  to  holders 
of  record  at  the  close  of  business 
on  December  20th,  1948. 

L.  C.  HASKELL. 

Secretary. 

Montreal,  November  26th,  1948. 
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Broulan  Porcupine  Mines 
Limited 

(Nn  I’ersoniil  I.(.b(lil> ) 
DIVIDEND  ,\'0.  M 

NorK.F:  is  licrrliy  Riven  Hml  an 
iiHerini  Dividend  of  'l«o  Gents  per 
share  in  t.anudian  fnnds  has  heen 
drelared  «»n  the  issued  eanilal  stork 
of  the  Gnmnany,  and  ssill  be  paid 
0(1  January  IDHi.  1919.  to  shareholders 


Nearly  75  square  miles  of  logged  j  of  record  ‘  Dereniher  doth,  1918 
and  burned  forest  land,  most  of  it 
on  Vancouver  I.slnnd,  have  been  re- 
pluiited  by  Hie  li.('.  Foiesl  Service, 
and  ii(  .years  ahead  will  again  pro- 
(Mcc-  Hie  pi'iiiie  Doiigla.s  fir  Hial 
lia.s  made  billiiiii.s  uf  duilar.s  lor 
Hii.s  province. 


Hy  Order  of  Hie  Hoard. 

IIAHOI.I)  .S.  I)\Y. 

Se.  celHi  y. 

f'lironl.i.  Dniuri.). 

Di  e  I'lnlK'i  r.lli,  I'JI.S. 


Halifax  i.s  clo.ser  to  Antwerp 
than  It  is  to  Vancouver. 


Caiiailian  ('ar  &  fuiiiidiy  Cu. 
Ltd.,  annual  meeting  in  Montreal 
on  Wednesday,  December  22nd  at 
3  p.m. 


I  ciiary  Isl.  1919  lo  Sliareholders 
I  Heeord  .lannaiy  l.'iHi,  1919. 

HV  DHDFH  DI-  rili;  HO .3 HI). 

1.  i;.  MeDFHMDir. 

I  reasiii  f 


M.«COLL-FRONTENAC  OIL 

COMPANY  1.IMITE9 

"PREFERRED  STOCK  DIVIDEND 
NO.  10" 

■NOTICK  IS  IIFHFHY  GIVF.N  that  a 
Dividciitl  of  XI. (HI  |MM'  sliai'c  bcliiR  at 
iltc  ihIi*  of  4  prr  criil  |>ci'  aiiiiuiii  liiis 
I  Im'Mi  il<‘i'lur<'<l  uji  the  4','  rtiiiiululiv* 

I  iqplcnril  M«k'K  oI  Mcrtiii  1  rotilriMo' 
Oil  4  l.iiutlcil  lor  the  tlouilrr 

podiiiK  |i(  4-ruibt'r  HIhI,  13IX.  loi.Stfbli* 
iludOHf'y  24ttli.  134!l,  (o  sliiicrholitcrx  of 
I  I't't'oi  (I  III  ihe*  4'losc  of  liUNinc.Nt  Oil 
ir**iiiher  Hist,  1318. 

Ity  Oi'drr  of  Hip  Bo;ird, 

ERRI)  HINT,  F.r.l.:?., 

Seerettry. 


